oduction. © 


vn in April | 


d British Columbia 
Shipments from 
riboo Gold a 


Int to the Royal Canadian 


production from Manitoba 
n April was reported at 10, 
ces; in the previous mo 
ounces were produced, .~ 
ations in Nova Scotia and 
kon yielded 687 ounces. 
world gold output in April 
imated at. 1,919,000 ounces: 
preceding month the 
044,000 ounces, Pro 
ransvaal mines was record. 
895,000 ounces as compared 
7,000 ounces in March. The 
States output declined to 
ounces from the March to. 
252,000 ounces. Acc 
American Bureau of’ 
cs the unseasonable rise in 
ited States gold production 
ts), in March, was due to 
lusion - e item of 74,000 
of a probably non-recurring 
which may have been a8so- 
with the new governmental 
ions. 
roduction of Gold in 
1933 1932 


ma 


Canada 


1931 1930 


Dunces Ounces 
$3.45 


33,456 


252,517 197,688 
266,719 219,779 


++-ee 3,050,581 2,693,892 2,102,068 


Mines Stock Placed — 
Market by N. Y. House 
pm Our Own Correspondent 

me REAL.—Bartley and Co,, of 
rk, are making an offering of 
stock in the Nicola Mines 
als Ltd. at the market price, 


Mines was formed in 1931 
solidation of the Planet Mine 
Donahoe Mine, gold produc- 
perties. Holdings consist of 
s of mineral claims in British © 
a. Over 20 ore veins have. 
ated on the property and 
atsays show the ore to have 
unning from $6 at the sur- 
s high as $40 at depth, 
age of $13 a ton above 

r100t. level. 


4 100-ton mill was erected on the 
berty in 1929. It is estimated that 
g costs, mining, milling and 
ation are approximately $6 


in the Great Bear 
e “Mining Chron- 
company. Copies 


ord & Co. 
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Nation's 
Business 


T; Lose 
“it Wheat Unsold 


Canada Should Support 
Roosevelt Stand 


Government Wheat 
Should Be Sold 


ARKNESS continues to. sur- 

round the activities of the Fed- 
eral Government in respect .of 
wheat holdings reputed to run 
somewhere between 125,000,000 and 
150,000,000 bushels.; Rumors eman- 
ating from Winnipeg this week and 
given publicity in Conservative 
papers indicated that John I. Mc- 
Farland as administrator of the 
federal holdings, was taking ad- 
‘vantage of the appearance of specu- 
Jators. and was easing out his 
futures with every bulge in the 
market. Apparently though his 
sales have been insufficient to be- 
come apparent on the market. In 
other words there is as. yet no 
attempt on any wide scale to “un- 
load” even though the past few 
weeks have seen the market whirled 
up to new high peaks by specula- 
tion and crop scare news. 

To condemn without knowledge 
would be unwise but the consensus 
of opinion among bankers, grain men 
and business executives canvassed 
by The Financial. Post is that the 
original need for which the Gov- 
ernment entered the market has 
now disappeared with the presence 
of speculators at Winnipeg and 
that the Government is laying: it- 
self open to severe criticism if an 
active sales policy: at this time «is 
not being prosecuted. 


* 


Sound Finance 
Key to U. S. Plan 


A WORLD challenge: of amazing 
clarity and courage came hurt- 
ling through the ether this. week 
in the impassioned plea of Frank- 
lin D. Roosevelt to world- statesmen 
assembled at L--.don. 
United States leader bases his case 
on a belief that improvement of 
world business is not dependent on 
“a purely artificial and temporary 
experiment affecting the monetary 
exchange of a few nations. only”. 
but rather on the fundamental 
soundness of the internal structure 
of each individual nation. 
His words are impressive: - 

“The world will not long be lulled 
by the specious policy of achiev- 
ing a temporary and. probably an 
artificial stability in foreign ex- 
change on the part of-a few large 
countries only. 


“The sound internal economic 
system. of a nation-is a greater 
factor in its well-being than the 
price of its currency in changing 
terms of currencies of other 
nations. 


“It is for this reason that re- 
duced costs of government, ade- 
quate government .income, and 
ability to serve its government 
debts are all so important: to ulti- 
mate stability.” 


~*  ®& 


TT? READERS of this newspaper 
the final paragraph must have 
a familiar ring for the challenge of 
the New World statesman is simply 
that reliance on gold or an ex- 
change fixing agreement is illusory 
while governmental budgets remain 
unbalanced. He places lower costs 
of government and sound national 
financing ahead of the “fetishes of 
so-called international bankers,” in 
measuring factors leading toward 
permanent recovery. 


It would seem that Canada and 
Britain have more in common with 
this programme than with attempts 
to stabilize exchange values re- 
gardless of internal price levels. It 
was along this latter route that 
Great Britain made her fatal mis- 
take eight years ago when she re- 
turned to the old gold parity. The 
stabilization plan ‘means in all 
Probability that the recovery pro- 


* *. 


the past few years, if business then 
failed to revive permanently on the 
new basis. Roosevelt for-one is 
®pparently unwilling to risk his 
nation’s future along that path. 


2 “ *. 


UCCESS along: the Roosevelt 


Path j i 
at cat predicated however upon 


necessity ‘for sound government 
financing as 


———_————— 


Current Opinion 


“The 
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SALES MAKE 
WIDE GAINS 


First’ Quarter. Increase 
Over 19382. 
PLANTS:AT ‘CAPACITY 
Raw and: Finished: Inventor- 
les Up in Value—Gain for 
Investments — Profits 
Ahead 
From Our Own Cecttlleendint 
‘MONTREAL.—Marked improve- 
ment has taken place in the position 
of Dominion Textile Co, as compar- 
ed with a year ago; The dollar 
value of sales in the first quarter of 
1983 amounted to approximately 
$6,000,000 compared with only $2,- 
500,000 for the same period in’ 193%, 
Rising —— account in a large 
measure for this, improvemen: 
the other hand, : fee sales os 
an improvement for the first r- 
ter of this year of better than 180 
per cent over the returns for the 
same noned last year. This in- 
crease in sales is reflected in plant 
operations which at present are 
close to 100 per cent of capacity, 
Bh pp fy uairedt pened 
as highly satisfacto e 
i i posi on of Dominion Tex- 
tile Co. also undergone’ a de- 
cided improvement. Raw cotton in- 
by neasly. $800,000. Work in pro, 
y .. Work in pro- 
cess 7 affected Rd 
commodity values to the extent of 
nearly 20 per cent, or $400,000. At 
the same time the better state-of 
the; stock markets has added ap- 
proximately $800,000 to the market 
ue of company’s invest- 


ments. 
Look For Increase 
During all of last year Dominion 
Textile’s sales: amounted to. only 
y was. able to record sales of 
than 50 per cent of this: fig- 
first of- 1933 


sales are not. likely to 


fora: operations, how- 
sales for the first half-of 1983 ary 


- €Continued on page 2, col. 3) 


EM.B. PASSES 
AFTER YEARS 
“OF SUCCESS 


Many Expressions of Re- 
gret as Marketing Board 
| Disbands 


By Staff Editor 

LONDON.—The Empire Market- 
ing Board is doomed to pass out of 
existence on Sept. 30 but its pass- 
ing from the scene, after so many 
years of useful service’to the cause 
of Empire trade, is not —— oe 
without many expressions.of keen- 
est regret from those who best 
know its work. Numerous letter 
to the Times and a very forcef 
speech the other day to the Royal 

mpire Society by Sir Fabian 
Ware, one of those associated with 
its efforts, testify to the attempts 
that will be made to keep .the 
E. M. B. alive. 

The Empire Marketing Board 
was discussed at Ottawa last Aug: 
ust but no final conclusion was 
arrived at concerning its-fate.. Its 
death warrant has been written out 
by a committee of experts from the 
different British nations, appointed 
as.a result of that conference to 
consider the whole question of co- 
operation in research and_ trade 

romotion activities within the 
mpire. ' ' 
Mach Duplication 

This committee, known by the 
cumbersome name of the Imperial 
Committee on Economic Consulta- 
tion and Co-operation, 1933, was 
headed by Dr. 0. D. Skelton, Can- 
adian under-secretary of state for 
snl Soemigged tin. eopecathenats 

,sccomp 
of all the various mma 


being delved into by those who are 
finding their favorite agencies of 
oe ent in danger of 


‘ = saetine ane ee dit- 
erent o ons ng on 
work of gms co-operation in 
the economic sphere, some of them 
duplicating in the work of 
other o They 


by! rising han 
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DOM. TEXTILE [Canada’s Dollar Out of Con 


British Split on Currency Question— 


Tone of Roosevelt’s Cable on Stabil- 


ization Annoyed London—French 
Fear Inflationary Measures 


FLOYD 8. CHALMERS 
Financial 


fe 2 "Balter, The 


Post . 


LONDON.—Canada’s eelagation to the London Conference is worried 


over this week’s sensatio 


currency 
control her exchange rates. She must ride 
the storm. 


conflict, but cannot direct the 
. Most to be feared from the ex 
of our dollar going to a 
values in:Ca and coul 


The net result of the 


and on re 
On one side of 


defined. 
who-are prepared to accept 


war. powerless to 
the whirlwind resulting from 


fluctuations is the possibility 


ium in New. York. This might deflate 
come if the American inflation 


were carried rapidly to much ter lengths. 
Currency Battle Lines Defined _ _ 


programme 


sensational currency developments at London |< 
is that the monetary battle 
the field are 
i further deflation of prices and costs as the 
price of adherence to a stable monetary: standard. 
the managed currency countries, notably the United 


lines are clearly 
the gold standard nations 


Agsron them are 
tates, who con- 


sider reflation of prices the only preventive to national and inter- 


British Camp Divided 
The British camp is divided. International bankers want a return to | bec. 
gold; but the majority of economists, industrialists and commercial 


national insolvency. 


kers favor reflation to raise prices. . 
The official French‘ attitude,. of/ course, is strong. for adherence to 


the gold standard. This view 


Europe, where memories are vivid: of post-war inflation in 
, which worked havoc on the common people. 
etermined to protect the investor classes. Both in 


Germany and I 
ld nations are 


reflects the creditér psychology of 


France, 
The 


aris and London, however, I find a strong body of unofficial opinion 


in. favor of French 


The conflict of opinion is between 
the international bankers on the one 
d who want stabilization of gold, 
and are fighting against reflation 
of prices, hoping to evade ultimate 
devaluation of the pound. In this 
pe are following the same policy 
which resulted in the mistaken re- 
turn of sterling to parity in 1925. 
These bankers fear the conse- 
quences of what they consider un- 
controllable inflation on investment 
EL Great Britain. .They are 
opposed by a more numerous group 
consisting of the majori 
omists, industrialists and commer- 
cial. bankers.. ' Rt. Hon. Reginald 
McKenna will be rem as 
among the latter by reason of his 


pound, in this rear rte Staces 
ose of the Byitish tish authorities 
who are for refia' rankly feel 
the French view . 
the American right, Two 
British economists, for instance, 
told me that Great Britain has more 
in common with the American pol- 
icy than with the c 
Government Favors Price Lifting 
The G favors a price 
lifting policy’as Neville Chamber- 
lain showed in his recent statement 
at the conterenny Savas — 
money policies. e reason 
there is concern in some British 


circles about the American inflation | ; 


is the fear that Roosevelt cannot 
control it. The British fear com- 
pétitive inflation and pee neieins 
as likely to precipitate a wo 


low rrencies ‘with 


quences. : 
The British are anxious to avoid 
blame for abandonment of. gold by 
France, if and when it comes, and 
the ensuing chaotic uncertainty. 
They would willingly override Mon- 
tagu Norman,.and other interna- 
tional bankers, and co-operate in 
rice-raising with the United 
tates, if = felt certain that bs 
erican on ovement is 
eee "controllabl . But they 


a see 
e 
the United States dollar that the 
American president is uncertain of 
his own price objectives and how 
he will eaeeeaet movement of 
merican Note Hur 
Another blow to Anglo-Am 
oe ee aoe fas ene 
man 
Side er 5 F< inf th 


20 Industria! Stecks +4 

Oh ek of July 4 eeeeq~oeeeeee 4 

Ww ef June 37 ereeceeeeeee 486.2 

Meath of July. 1988 ‘occcicce 29.7 
10 Public Utilities 


of Jaly 4 esoescoeerce’ 
of 37 ereeeenere 
Prey 1888 ace 


of econ- | ' 


G 


abandonment of gold. j 
Whatever happens st the London Conference itself, excha 
tainty will peeved until all countries are off gold or until 


uncer- 
merican 


WHEAT PRICE 
AT WINNIPEG 
7 CENTS HIGH 


But Export Market if Price 
‘Reduced is’ 
Doubtful 


From Our Own Correspondent 
ne »prade questions are in 
e ° 
Chole sashes thies dave,” Gos te 


et. ted. The 
other is the extent to which the Can- 
adian market has beén allowed to 
get out of line for export. To neither 
is it possible to give a definite ans- 


wer. 
If there has been liquidation of 
the Government position to any ex- 
tent it has been managed in such a 
way that no knowledge of the fact 
has reached the publie, To some 
extent the market'is capable of 
a its secrets, and there is no 
do t some considerable volume 
of selling could have been done un- 
der cover = its source becom- 
ing apparent. 
; Government’s Excuse 
The excuse for the Government’s 
entry into the market, beyond the 
extent necessary to dispose of the 
pool ‘holdings of the 1930 crop for 
which: Government responsibility 
was completely assumed something 
over two rs ago, was that there 
was no volume of buying from trad- 
ers = 8 . ee to supply 
sup or the ges agains 
cote being sold by farmers, and 
that if some such support were not 
forthcoming, the market might sink 
to hitherto unplumbed depths. Ad- 
mitting that to be true, and it is 
hardly susceptible of proof or dis- 


proof, it seems hardly possible that | C 


advantage should not be taken of a 
favorable opportunity to get out, 
and the Government position had 
undoubtedly grown to such an ex- 
tent that it would take a large vol- 
ume of public buying to enable it to 

t out. Consequently, it is argoed 

e Government must have n 
oane eearey of late. 

On the other hand, the market has 
not been “acting as if wheat had 
been supplied to it to fill require- 
ments as they developed. The speed 
and the extent of some of the ad- 
vances seem incompatible with any 
theory except that Government 
holdi z have een ight a 

peg nts Hig 

Not for several weeks has there 


t position in the wheat | Tecent to 


rs od le 
* < ~* 


| Paris Group 
Favors France . 
Leaving Gold | 

| Can’t Voice Views: for | 
‘Fear of Political | 


PARIS—Well informed circles in| 


Paris and in seats ones 

a powerful. Frenc 

complete abandonment of 
thus allowing 


me that 
faves 
e go 
all curren- 
cies to natural levels. 
They cannot come out. openly for 
such a policy use su tion 
of further devaluation of t 


can place the blame outside, 


Supporters of Gold 

I flew to the French capital this 
week to interview bankers and Gov- 
ernment men on their views 
of s. The 
they preferred 
prices and costs to ve 
the uncharted seas of 5 
From their brief exploration of 
those waters after the 
war, they learned an ‘unpleasant 
lesson, — me rem r. 

They me they regarded the 
American inflation p a 
menace to world economic security. 
But the ability of France to re- 
main on gold is questioned. 
gold might chan 
their present attitude on currencies 
makes agreement between them- 
pares and the Americans impos- 
sible. 

The Government may wish to 
the pensive atte we 
abandoning or political rea- 
sons. po mel want gold 
standard and a stable franc, having 
lost heavily in the post war devalu- 
ation of the unit. 
was stabilized 
against the 
cents. hi 
dearly. It tes Panes 
tion of the Gov ts 
eee icate without adding 

es. 

The French have créated a dif- 
7 pees. at ae eee i» 
ngi o go é. position 
mach the same as that of Great 
Britain before she left gold. High 
franc ne has lost France su 
stantial tourist trade’ and much of 

its foreign business.’ - 


GEO. WESTON 
MAKES OFFER 
FOR U.S. FIRM 


Offers Exchange of Com- 
mon Shares on 1 for 2 
Basis 


Offer of one share of George 
Weston Ltd. common stock for two 
shares of stock of Weston Biscuit 

o., Ltd., has been made to share- 
holders of the latter com 
holds United States rights to the 
manufacture of Weston’s biscuits. 
The American ‘company has out- 
standing 50,000 shares of stock of 
no par value and a complete ex- 
oT will result in an increase of 
25, shares of the outstanding 
common shares of George Weston 
Ltd.. Recently the authorized on 
talization of George Weston L 
was increased to 100,000 shares of 
common from the present amount of 
50,000 and authority was 

iven to re-issue 1,000 shares of 
$100 preferred stock, bri the 
authorized amount of ‘erred 
stock back to $1,000,000. ° 
With George bad 57 em o-. 
mon selling at aroun per share 
on the Toronto stock ex th 


. . True e 
nning | value placed on shares of the United 


shares are owned by 
five | ton Ltd., which also holds 


States com is $23.50. Fraction- 
al meee ate being adjusted on & 
value of $25 per share. Of the 50,- 
sgt tuasting ton 26 
company some 20," 
George 


Wes- 
an yn 
(Continued on page 2, col. 4). 


Leaving 
their views, bu tion 
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| stock to the amount of eich Sore 


000 | the 


3 virart 


DRAWS NEARER 
Subsidiary’s. Guaranteed 
Bonds Defaulted 

duly 2 | 
DEFAULT OWN BONDS 


Collateral Back of Refund- 
ing Issue is: Impaired — 
Need of Reorganization 
Growing 
From Our Own Correspondent 


MONTREAL.—Reeeivership for 
Winnipeg Electric Co. is brought 


May. Cross. Par in U. S. Funds| RECEIVERSHIP 


Highlights 
of the Week 
Rene Po 
Readers 
Canada’s Dollar 
No one can say at what level the 
dollar -will eventually land. Pos- 
sibility of break from U. S. A. dol- 


fare. 00 Sete Cee eee oe 
Financial Post editor ca from 


MONTREAL— 
inks | more plans for 
of Price Bros. 


Survey ‘of Dominion based, on ‘tax 
‘| returns this 


shows a big de- 
cline in di * ras 


most, districts. tern 
‘| Canada fares best, while Regina dis- 


,| trict is the bright 


bonds. 
The failure to 
nipeg, ‘Selkirk an 
Co.’s bonds jon — maar! 
reacts aga Winn 
Co. in another way. - 
_ Default Own Bonds? 
halt renee of, per bonds are 
nnip Co.'s 


a ee 
date, 
tric 


asmuch &s the Winnipeg Elect 

has not, ai ig to - 
Sa trad iy the nce 
Post, replaced these bonds. with 
securities satisfactory to the 
trustee. 

Winnipeg Electric Co. has out- 
standing three bond issues: The 
ranking issue is the 5. per cent 
first refundi mortgage bonds 
935. The second issue 
is a 5 per cent refunding 


” 
628 are p to bankers as se- 
curity for notes and the balance 
£900,000 or $4,380,000 in the hands 
of the public. The third issue is 
part and parcel of the second issue, 
of which $7,000,000 are out- 
standi 


The. second and: third issues 
rank equally as far as security is 
concerned. In each case part .of 
the collateral deposited -is the first 
mortgage bonds of Winnipeg, Sel- 
kirk and Lake Winnipeg Railway 
first mortgage bonds which the is- 
sping company has defaulted and 
on which the guarantor onmeney 
has failed to live up to its obliga- 
ti 2 

? More Deeply Involved 

As the situation now stands 
Winnipeg Electric ‘Co., as guaran- 
tor of »rincipal and’ interest, has 
failed to live up to its. obligation 
in connection with Northwestern 
Power Co. and Winnipeg, Selkirk 


and Lake re neee. y Co., 
while the security 
refunding 


Ni 

holders have formed a protective 
committee and while considerable 
investigation has been made into 
the company’s affairs it is under- 
stood that the committee has not 
come to any arrangement with the 

t rey nor has a plan 

formulated for submission to 
the bondholders. Only the 


In con 
move, it is worth while no that 
Public. Utility Board of Mani- 
days of the last 
TS was 
on page 2, col..5 


toba, in the c 
Manitoba |} 
~(Continu 


the | Page 3. 


spot of the West. 

Page 7 fe , 
Bank Deposits Rise 

Greater liquidity \of ‘the ie 

of the’ banks is shown in May 

statement,- demand d its mak- 


Nol 27 © 


‘MAKING BIDS 
OR PRICE CO. 


McConnell, Aluminum Co, 


a 


ae 


Proposais 


« New Capital is. Under- 
. ‘written 


* From Our Own Correspondent 
Two and possibly 


the reo 
and Co, be sub- 


ing the test gain since Novem- 
ber, 1981, without an increase in| Sw 


loans, Page 11. 

‘Oil Personality 
Imperial. Oil’s. new president,: G. 
Harrison Smith, pictured as “dyna- 
mo of energy master of all situ- 
ations.” Intimate sidelights on his 


career in business and public life. 


IMPERIAL O1’S 
RETIRINGPLANS 


ARE DISCUSSED | 2% 


J. P. Bickel] Advises Con- 
‘Human Material 
_ Retirement of execu: 
tives at a.s can be re- 
garded as a waste of splendid hu- 
man material, 
P. Bickell, as expres at the an- 
ual meeting’ of Imperial Oil at 
rnia on-June. 30. - The occasion 
fot come Temasks was Se, —_ — 
speed employmen op 

by Imperial] Oil;under:which ali em- 
yees from the highest to.the low- 
est hereafter will retire on peysion 
at 62 years. The earliest conspicu- 
ous marks hit by this rule were C, O. 
Stillman, retiring .president, and 
Alex. M. McQueen, internationally 
known vice-president ‘in 


inthe opinion of J. | j 


chat of | & 
exploration and - developm of |P 


oil fields. Highly competent execu- 
tives are taking their 
nevertheless, Mr: Bickell 
measures would be take 
in some way the ripe experience and 
wisdom of these men for the bene- 
fit of the company. © ; 
‘Yardstick of -Years - 
' In the course of his remarks, Mr. 
Bickell expressed’ a gentral objec- 
tion to’ mandatory ‘age limits for 
service. He said that he had never 
been able to measure the human éle- 
ment in any business by the yard- 
stick of ‘years. It had always ap- 
peared to him that the most valu- 
Bites. wiee -& competent 
‘to draw on for suc- 


21C, N. R. Trustee Selections |i si 


‘Await Bennett's Return: 


Ce 
From Our Own Correspondent 


MONTREAL — Appointment of 


E° se 
pilitii 
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foped that | 
to retain 


gece 
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Will be Put Before ~ 
- Committee for Decision 


TWO GROUPS — 


srteereeeeeesengecetss SB. 
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NEW MODEL 
~SOLAR 
“IN A SMART 
FRENCH STYLE 


A Solar sports model with all the true 
Parisian dash and style. With its solid 
14K. gold case and 15 Ruby Jewel Swiss 
movement, this smart Solar is as cosmo- 
pojitan as the city which started the style. 


To look at it is to want to possess it. To 
possess it is to own a watch you may be 
justly proud of. 


Main Floor — Yonge and Albert Sts. 


£T. EATON Conic 


THE LONG VIEW PAYS 


Experience proves that it pays to look 

ahead and make provision for unknowh 

future needs when one is able. Regular 

deposits in a Savings Account soon ac- 

cumulate. The money is always ready for 

use, and it never depreciates in value. 
THE 


ROYAL BAN K 


OF CANADA 


WHEN REMITTING City of Quebec 
SEND 
= 


MONEY ORDERS 


|' Wood, Gundy & Co. Ltd. at par. 


| | “— . The issue is being made after the 
| Canadian Pacific Express city turned down tenders which 


vere submitted oy ee of investment portfolio, but they are 


r cent de-| Senerally understood to be high 


Travellers Cheques 


Are World Currency Che tenders call 


hort and long term 4% 


, .entures, but the bids submitted are 
delieved to have been unsatisfactory 
, to Quebec as to price and on other| the company 


(setthem from any agentof the grounds. 


Canadian Pacific & most Banks! 


lief and for refunding. 


*Complete Analyses 


Of Canadian Companies 


The Financial Post Corporation Service com- 
pany analyses will give you complete and detailed 
information on the companies in which you are 
interested. 


All the facts needed to thoroughly investigate 
& company are contained in these reviews — 
history, management, capitalization, balance 
apeots and earnings statements for seven years, 
etc. 


_ Analyses are available a few days after the 
issuance of a company’s annual report except in 
the case of very large companies when some days 
are required to complete the review due to the 
extensive nature of each analysis. Send in the 
coupon below. , 


Price — $1 for Each Analysis 


The Financial Post Co: ation Servi 

481: University Avenue, Toronto. 

Please send me The Financial Post Cerporation Service } , 
companies indicated. I enclose § at the rate of $1 aonb - 


Offers $2,221,400 
5% Debentures 


City of Quebec bonds five per 
cent, serial amounting to -$2,221,- 
400, due ‘July 1, 1928, are being 
loffered by a syndicate headed by 


se 


ay y, a ndly there it 
prosperity, and secondly <i 


the need of some | 


reflation programme can con- 
‘| trolled. : “e 


No policy has been more consis- 


wget pate. 


ie Nation’s Business | 


tently and vehemently pursued, by | 


The Financial Post in its 26 years 
of existence than its insistence that 
sound financial policy by govern- 
mental — eres ae ey 
requisite for natignal p . 

has been a source of continued 
amazement to this paper that gov- 
ernments in Canada have time and 


‘ 


again failed to realize this funda- | ; 


mental fact and have continued to 
strike their balances in the vain 
hope that Time would prove a fairy 
godmother and obviate the day of 
monetary reckoning. It is a 
that eventually leads nations to 
bankruptcy as surely as it doés an 
individual business and the warning 
given by President Roosevelt can 
well be taken to heart by citizens 
and public officials in this Domin- 
ion. His words will bear repetition: 
“The sound internal economic 
system of a nation is @ greater 


factor in its well-being than the 
price of its currency in changing 


New Directors 
Internat. Pete 
Hopkins, Wilcox 


R. V. LeSueur, recently elected a 
vice-president of Imperial Oil, has 
been appointed vice-president of In- 
ternational Petraleum, of which he 
is a director. C. S. Wilcox and Dr. 
O. B. Hopkins were also elected to 
the board. These changes were made 
necessary by reason of the retire- 
ment of C. O-Stillman and Alex. M. 
McQueen from the board under the 
retirement rule now obtaining in 
International Petroleum as well as 
Imperial Oil. 

Dr. Hopkins is chief geologist of 
Imperial Oil and Internationa] Pet- 
roleum. He is a very eminent geol- 
ogist and his work under Alex. Mc- 
Queen in organizing and superin- 
tending the geological work in Can- 
ada and South America in the search 
for oil is recognized by geologists 
everywhere as outstanding. He has 
been an important contributor to 
scientific journals. 

C. 8. Wilcox was born in the Re- 
public of Colombia, S8.A., where his 
father was a mining engineer, was 
educated in England, and entered 


the oil business in the State of Cali- 


fornia. He joined the Tropical Oil 
Co. in Colombia in 1918 and in 1920 
when International Petroleum ob- 
tained the Tropical Oil interests he 
came to Toronto where the com- 
| pany’s head office is. 


DOM. TEXTILE 
SALES MAKE 


-\ WIDE GAINS 


(Continued from page 1) 
likely to be on a basis comparing 
with those for all of 1932. 

Increasing sales will be reflected 
in a larger operating income. Plants 
of Dominion Textile Co. are gener- 
ally conceded to be highly efficient, 


so that with a larger volume of | P 


business costs should be kept down 
and even reduced, making for an 
increase in operating profits. 

Net earnings from operations 
last year amounted to only $367,- 
216. This was the lowest operating 
profit shown by the company in sev- 
eral years past and compared with 
$1,071,254 in the preceding year. 
Returns for the first six months of 
the current year can be expected to 
be appreciably ahead of those for 
the same period of 1932. Provided 
that the company does not receive 
any setbacks in the next six months, 
income from operations over the 
whole year should be substantially 
ahead of those in 1932. 

Inventory Values Up 

The increase in raw cotton and 
processed inventories values will go 
a long way toward strengthenin 
an already strong working capit 
position. At the close of 1932 cur- 
rent assets exceeded current liabili- 
ties by $6,614,013. This was a lower 
figure than had prevailed at the 
end of the past several years. 

With commodity values continu- 
ing on the upward grade, it is likely 
that by the end of the year the 
company will have experienced an 
appreciable increase in the dollar 
value of raw and finished supplies, 
which on December 31 last totalled 
nearly $3,000,000. 

Investments Benefit | 

The improvement: in security 
values means.a great deal to Dom- 
inion Textiles Co., whose invest- 
ments, less. reserves, are shown on 
the books at $3,665,970. No details 
have ever been published as to the 
type of security in the company’s 


grade, marketable securities. 
At the same time the position of 
should be favorably 


affected by an improvement in the 


The purpose of the issue is to fund| operations of Dominion Textile’s 
expenditures for public works, re-| subsidiary and associated compan- 


ies .such as Montreal Cottons, 
Drummondville Co., and Sherbrooke 
Cotton Co. 


NOTICE 


Debeubatah Seb Sale 


The Board of Trustees of Separate 
School Section No. 4 in the Township 


clusion. . ‘ 

If Roosevelt can produce for the 
world in general and the nations 
of the sterling bloc in particular, 
sufficient evidence of ability to 
control a De eae ee we 

mme along ine vocate 
CS casnived world support in his 
endeavor, 

But it ill behooves a nation, not 
prepared to adopt sound financial 
policies,, to. swear fealty to his 
cause. 


GEO. WESTO 
MAKES OFFER 
FOR U. S. FIRM 


(Continued from page 1) 
on sufficient additional shares to 
vote more than 50 per cent of the 
stock. It is reported that between 
65 and 70 per cent of shares of the 
American company have been de- 
posited for exchange. 
Earnings Are Better 

While no earnings statement or 
balance sheet of Weston Biscuit Co. 
has been made public, it is under- 
stood that earnings in 1932 ap- 
proximated $1 per ghare and it is 
understood that the company shows 
an improved earnings position in 
the current year. No dividends have 
ever been paid and the stock is not 
listed. Shares were issued to share- 
holders in the original company, 
formed in 1928 and reorgan 
1931. Shares were also issued to 
George Weston Ltd. for United 

tates rights and for cash to the 
reputed amount of $200,000. Pur- 
chasérs of the preferréd stock of 
the original company are getting a 
return of approximately 70 per cent 
of their investment through the of- 
fer that is now being made. 

Officials of the company are non- 
committal esata earnings of 
the parent company, George Weston 
Ltd., but indicate that earnings to 
date are not far off the rate of earn- 
ings shown in 1932-when $1.09 was 
earned on the common shares, 


TWO GROUPS 
MAKING BIDS 
FOR PRICE CO. 


(Continued from page 1) 
features will be the consideration 
given to the preferred shareholders, 
who up to now have been regarded 
as having little hope of securing 
consideration in any plan of re- 
organization. 

Bondholders to Co-operate 

Concessions will bé‘asked of the 
bondholders under the McConnell 
lan, in the way of deferment of 
interest and sinking fund pay- 
ments. Under present conditions it 
is out of the question for the news- 
print companies to meet interest or 
other charges on bonded debt until 
such time as operations are on a 
more liberal scale. It is presumed, 
therefore, that Price bondholders 
will be asked to relieve the com- 
pany of these obligations until such 
time as the new interests are able 
to put operations and earnings. on 
a better basis. Some considera- 
tions will be given in lieu of cash 
interest payments. 

' Raise New-Money ~ 

Arrangements will be made under 
this plan to take care of bank loans, 
which amount to slightly less than 
$4,000,000. The McConnell syed 
cate also will arrange, through the 
raising of new capital and other- 
wise, to provide the enterprise with 
sufficient working capital to carry 
on for some time without the neces- 
sity of further borrowings from the 
banks. 

Take Care of Preferred 

It is further understood that the 
McConnell scheme calls for the ex- 
tension of certain privileges to the 
holders of the present preferred 
stock. This will be on terms said 
to be favorable in view of prevail- 
ing circumstances. 

One of the features of the Mc- 
Connell scheme is that approxi- 
mately $3,000,000 of new capital 
will be put into the enterprise. The 
syndicate members are understood 
to have underwritten the full 
amount, 

. Duke-Price Plan ' 

Not_as much is known of th 
Duke-Price proposal. The power 
company is interested in the future 
control of Price’ Bros.’ enterprise, 
inasmuch as it constitutes an im- 

rtant outlet for power, Upon the 
ormation of the Duke-Price Power 
Co., Price Bros. and Co, made a 
contract with the latter for 100,000 
h.p., part of which was to be sec- 
ondary power. 

_ Upon putting Price Bros. and Co. 
into liquidation, it is understood 
that this contract became null and 
‘void. Inasmuch as the power con- 
tract meant a revenue of some 
$800,000 a year in American funds 
to the Duke-Price Power Co., it is 
apparent that the retention of Price 
Bros. and Co. as a customer is im- 
portant to the power company. 
Some element of doubt exists, as 
to the freedom of Price Bros. from 
liability in connection with this con- 
tract, even onan in liquidation, 
but a legal ruling is expected short- 


of Calvert and District of Cochrane.| ]} 


has for sale debentures in the sum 
of eight thousand dollars ($8,000.00) 
being a part of an issue authorized 
on the 25th day of March, A.D. 1926, 
which issue was guaranteed as to both 
interest and principal by the Provin- 
#ial Government of the Province of 
Ontario. 

These debentures bear interest at 
the rate of five per centum per an- 
num and were issued on the Sinking 
Fund basis for thirty years. 

The highest or any offer not neces- 
sarily accepted. 

Offers will be considered“if re- 
ceived on or before July 20th, 1933. 


Address all communications to— 


Rev. Father Alex. Pelletier 
Sec,-Treas. 8. 8. S. No. 4 
Calvert. 


Iroquois Falls, Ont. 


pent operations Price 


Bros. and Co. is not taking any 


——eeoOOOO 
DIVIDEND NOTICES 


By order of the Board, 
s W. A. STANFORD. 
‘Montreal, July 4th, 1933. Poy T: 
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ee ees. 


Ci en for consum 
secon, thin is the largest mmenth- 
. month- 
ly total wgowers since eons 
en tobaceo prod were 
lenin for the 
and com with 312,790,432 for 


Mey; 1 

it tobacco released by the Ex- 
cise’ Department for consumption 
amounted to 1,490,955 lbs. in May. 
This is the second highest total for 
the = year and is about 65,000 
lbs. moré@ than for May, 1932. 


wer from Duke-Price. The River- 
d mill, which was run on energy 
transmitted from the Isle Maligne 
plant, has been closed down and 
operations concentrated at Keno- 
gami. The latter plant, as well as 
sawmill operations, are supplied 
with power from Pri¢e Bros.’ own 
power plants. ; 

In order to restore the power con- 
tract and, at the same secure 
the properties of Price Bros. which 
include several valuable power 
sites, the Duke-Price people are 
said to be submitting a plan of re- 
organization this week to the com- 


mi ° 

. As mentioned no definite infor- 
mation is available as to the likely 
terms of the Duke-Price offer. One 
report has it Duke-Price will 
offer-Price Bros. and Co. bondhold- 
ers $25 in , in Duke-Price 
bonds, and the balance in capital 
stock of a new company, for each 
$100 bond. It is even said that the 
offer may be as high as $25 in cash 
and $50 in Duke-Price bonds. 


WPG. ELECTRIC 
RECEIVERSHIP 
DRAWS NEARER 


(Continued from page 1) 
authority to prevent or stay action 
against any utility until legislative 
action upon any plan submitted by 
the board is approved. This power, 
however, os extend to bank- 
ruptcy proceedings. 

r May Stimulate Action 

It is not known at this point what 
action will be taken in respect to 
the Winnipeg, Selkirk bonds. The 
second meetenee bond holders of 
Winnipeg Electric have formed a 
committee for their own protection 
and have been consulting with 
Northwestern Power bondholders’ 
committee. It is possible that the 
former committee will take more 
decisive action as a result of the 
impairment of the collateral back 
of their own security. 

Those close in touch with the 
company’s affairs are not overly 
optimistic_on the situation. Earn- 
ings have declined and attempts to 
secure relief from the terms of Win- 
nipeg Electric’s tramway franchise 
have been unavailing. An increase 
in fares has been secured but this 
has not made any marked change 
in the situation. 

Need for Reorganization 

Now the company is faced with 
its obligations in respect to its own 
and subsidiary companies bonds. A 
reorganization of the company with 
a view to eliminating contingent 
and actual liabilities in connection 
with the subsidiaries and a ¢ut- 
ting down of funded debt charges 
is thought to be the only way out 
of the present muddle. Further the 
company had outstanding at the 
end of last year $1,250,000 of se- 
cured notes payable to bankers and 
$50,000 of unsecured notes payable. 
Under present circumstances it is 
impossible for the company to carry 
out any financing in order to clear 
up these debts. Under a reorgan- 
ization plan suitable arrangements 
could be made in order to take care 


.of current obligations, and at the 
same time provide the company. 


with adequate working capital. 


,} thesis is that the 


mission 20-yea 
have been sol 
basis of 4.82 per cent. Th 
bonds bear city’s 5 
The successful syndicate in 
bidding for the city bonds is com- 
ue of Vominion Securities Corp., 
oyal Securities Corp. and the Can- 
adian Bank of Commerce. The Har- 
bor bonds were awarded to a syn- 
dicate of Wood; Gundy & Co. 
A. E. Ames & Co. Ltd., the Ro 
Bank of Canada and the Do on 


Complete list of bids on both is- 
sues is ‘as follows: __ 
Bids for City of Toronto Serial Bonds and 
Harber Commission Debentures 


Syndicate:, 


ontreal, etc. . 
it, Anderson & Co., Bk. 
of N, Sa Bk. of Toronto etc. 97,717 95:37 
The prices received. by the city 
for both igsues are much better than 
that obtained in 1932, but not as 
goo as in 1931. Last year $15,- 
,000 of the city’s serial deben- 
tures were offered to the public to 
yield 5.70 and 5.75 per cent. In 
1931 — borrowed $4,836,000 
at a cost of 4,579-per cent, the low- 
est rate since 1913, and the bonds 
were publicly offered to yield 4% 
per cent. Another 1931 issue was 
offered to yield below 4% per cent. 


CANADA’S DOLLAR. 
OUT OF CONTROL 
MAY CROSS PAR 


(Continued from page y 
offense, and may seriously isturb 
the accord between the two nations. 

Recent jumpy dollar-sterling ex- 
change ee are regarded 
ere as simply trying to equate the 
different ee levels of Great Bri- 
tain and the United States, specula- 
tion, a flight of capital from the 
dollar, plus general uncertainty of 
the immediate future value of any 
currency. These factors have exag- 
erated movements, but financiers 
ere are hopeful that exchanges 
will shortly find natural’ levels 
equating the different price levels. 


Stabilization Impgactical 

__ Economists now fear that stab- 
ilization of the dollar-sterling ex- 
change rate others is imprac- 
tical until prices, particularly those 
of the United States, reach some 
stability. This corresponds strik- 
ingly <= the sO ie 0 wr Ameri- 
can expe . M. W. Sprague. 
The British economists hope that 
British prices will be pulled up by 
the American inflationary move- 
ment. They feel that Britain might 
stimulate this by earjy open mar- 
ket poreioate of securities and in- 
itiation of large public works. Their 
former would iin- 
crease the supply of credit and the 
latter would stimulate the demand, 
thus aiding the rise in prices. Such 
a programme would tend to lower 
the value of the pound in relation 
to the dollar. 

_ The American dollar is now con- 
sidered definitely undervalued. The 
pound is overvalued. As a result of 
the recent rise in sterling at the 
expense of the dollar, there is now 
widespread criticism in Great Bri- 
tain of the steérlin equalization 
fund which is powerless in the cir- 
cumstances. It is likely to involve 
the Government in huge losses. 
Even when sterling was well below 
$4 the fund was credited with pur- 
chases of dollars, which is the 
equivalent of sales of sterling. The 
loss at present exchange quotations 
must be enormous. 


Canadians Worried 

The Canadian delegation to the 
conference is greatly worried at the 
developments since the conference 
started. They realize that Canada 
cannot control exchange rates, and 
must be content to ride the storm 
of gyrating currencies without be- 
ing able to direct it.. The Canadians 
are ghiefly interested in getting 
higher pricés. The American ex- 
periment in price-raising, if sanely 
controlled, promises us more than 


ee 
maintenance of the gold standard , cause of our extensive financial and 
of ve relations with 


United States. To some extent our 
Other Dominions of the Empire | ability to do this will depend upon 

British | our — a te out ‘ree 

he American | treaty wi e Americans. If suc 

a se aul Tan Christian | a wrenty falls through Canada wouid 
devalue its currency to an approxi- 
mate parity with, steriing even if 
it means defaulting on a large 
scale on public and private debt in 


by the few countries now remaining | commercial 


on it. 
have also impressed the 


programme. J 
Smuts, of South Africa, plead 
on behalf of the Dominions, gain 
attention of British authorities. He 
asked Britain not to enter any ex- 
change control eement which 
would embarrass the Dominions in 
their relations with the United 
States and lose them competitive 
advantage, at the same 

time throwing, primary exporters 
off an export basis. In this view 
he might have been speaking di- 
rectly for Canada. The speech re- 
ferred, of course, to the French 

posal that Britain stabilize ster- 
ing in terms of the currencies of 
the gold standard nations, which 
would. be almost equivalent to a 
return to gold by Britain. 


Looks to U. K. and U. S. A. 

Canada must hope for ultimate 
agreement between Great Britain 
and “ United States on tet = 
monetary programme pe 
our dollar to find a normal level 
between sterling and the American 
dollar. A position about half way 
between the two major currencies 
has appeared to be the natural level 
of the Canadian dollar in the last 
two years. In any Anglo-American | 
stabilization scheme Canada would 
agree to maintain its currency be- 
tween the two leaders and to re- 
strict fluctuations within a narrow | 


range. i 
Th st to be feared at present | 
is the possibility that our dollar | DUNLOP GOLF BALLS} 
like 


may go to a premium in the United 
are 


ee and costs - mag rela- 
tively to American levels. ere is 
an ened desire to establish the “In @ class by themselves” 
Canadian dollar on a pasity with | 425 
the American unit eventually be- 


the United States. 


_ Our LONDON Office 


The London Office of The Dominion Bank at No. 3 King 
William St., E.C.4,,is situated at the financial centre of 
the city. A London-trained staff and foreign connections 
of high standing facilitate transactions in Exchange on 
all foreign Countries. 


Canadians in London are invited to make ‘our Londén 
Office their financial headquarters. Our Letters of Crédit, 
and Travellers’ Cheques are honored by leading banks, 
transportation companies and hotels everywhere. 


Letters may be addressed to Canadian tourists in care of 


our London Office to be forwarded as desired. Prompe 
service on telegraph and cable transfers. 


THE DOMINION BANK 


ESTABLISHED 1871 
HEAD OFFICE: TORONTO 


BRANCHES THROUGHOUT CANADA AND OFFICES IN NEW YORK AND LONDON 


This advertisement appears as a matter of record only and is under no circumstances to be construed as an 


of these shares or warrants, or as the so 


is made only by the prospectus. 


icilation of an offer to buy any of such shares or warrants. The offering 


International Mining Corporation 


63,506 Shares 
COMMON STOCK 
(With Stock Purchase Warrants) 


The Corporation desires to record the offering of the above shares with stock 
parciees warrants by means of a prospectus, copies of which may be obtained 


m International 
from its agents, 


10,000 of said shares (with stock 
offering in Canada through 


purchase these shares 


ining Corporation, 29 Broadway, New York, N.Y., or 


Lehman Brothers 
1 William Street, New York, N.Y. 


purchase warrants) have béen reserved for 


Greenshields & Co 
507 Place d’Armes, Montreal, Canada 


Stockholders-of the Co tion. are 
ithe we 


arrants pro rata to thei 


being given a prior pet itty to 


The Corporation will make application to list its shares and to obtain 
listed trading privileges for the warrants on the New York Curb Exch age 


and for 
Standard 


uivalent 
tock and Mini 


No dealer, salesman or any other person son is authorized 


or by Greenshields § Co as ils 
sentations other than those 
representation not contained 


International Mining Coparation 
in connecli ith the offering to gi : oa 
cintateed i he feoapesien, onde poten ane 


Toronto. 


ivileges on the Montreal Curb Exch hd the 
Exchange, RES RE 


Lehman Brothers 
r make any repre- 
lo rely upon any information or 
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GOLD RESERVE UP, | “_ 
METAL POURING IN 


v.S. A. Germany an 


‘Imperial Oil’s Wo 


d es : dcennsnihaicinenigeagubchioage 2% 
South Africa Are Chief |New President is Dubbed “Dynam 
' of Energy and Master of All Situa- 
tions” by Predecessor in Office. 


Contributors 
SENDS TO FRANCE 


Russia Selling Silver While 
United Statés Buys Dur- 
ing First Half of 
June 


ank of England gold reserve 
an notes amounted to £186,- 
648,684 on June 7, an increase of 
£316,847 as compared with the pre- 
vious Wednesday, says the weekly 
bullion letter of Samuel Montagu 
& Co., of London, England. 

During the week the bank an- 
nounced perchaass of bar gold to 
value of £472,211. : 
ihe following table of United 

ingdom imports and ©: 
we registered from mid-da on 
June 2 to mid-day on June 12 shows 
definitely the flow of gold has been 
toward Great Britain of late.’ Be- 
fore Great Britain went off the gold 
standard the movement was the 


other way. 


Germany 

Netherlands 

France .--seeecceeeseeess eoccee 

Switzerland 

U. S. A. 

Brazil : 

British South Africa 

British West Africa seepeeees ° 

British India 

British Malay@ .....-«cossesese 

Hongkong 

ane 

‘arada 

Salvage from S.S. “Egypt” ++» 

Other countries 

£8,435,226 

£ 693,106 
40,766 


9,530 
950 


£744,352 
*Valued at an average of 122s. 3.08d. per 


fin he SS. “Moldavia,” which sail- 


ed from Bombay on June 10, carried 
gold to the value of about £592,000; 
of this £571,000 was consigned to 
London, £14,000 to Marseilles and 
£7,000 to Amsterdam. : 
The Transvaal gold output for 
May, 1933, amounted’to 944,604 fine 
ounces, as compared with 895,097 
fine ounces for April, 1933, and 
965,644 fine ounces for May, 1932. 
Continent Sells Silver . 


Sales of silver on Continental ac- 
count have been made consistently, 
but supplies are fairly well absorbed 
by speculators and some demand 
from the Indian bazaars. 

Business with United States has 
been affected by fluctuations in the 
dollar exchange, and although New 
York has generally been a buyer, 
sales were also made by New York. 

The following United Kingdom 
imports and exports of silver regis- 
tered from June 2 (mid-day) to 
June 12 (mid-day), show the Soviet 
Union to have been’ the principal 
seller and the United States the 
main buyer: 


France 
Switzerland . 
Czechoslovakia 
Other countries 


Imports 
Soviet Union (Russia) ....wse+ 
rmany . 
Poland (i 
Japan 
British South Africa 
Iraq eee eereeeeeeseceeee edsesee 
British India 
Australia 


Salvage from SS. “Egypt” ..-« 
Other countries .........+ 


eeccee 


Exporte 
Persia .ccccccccceccscocces eeete 


& 13,671 
5,909 

2, 
170,125 
1,950 
5,523 
£199,957 


U. 8. A. eeeeeeeee eeeteeeeeee 
Straits Settlements? 
Other countries 


Lumber Cut by mills reporting to 
the West Coast Lumbermen’s Asso- 
ciation for the week ended May 20 
totalled 79,827,127 board feet, an in- 
crease of over 7,000,000 feet from 
the previous week. Average weekly 
cut of the mills this year to date is 
60,766,650 feet compared with an 
average of 66,649,300 feet in the same 
period a year ago. 


Silver Fox litters on Prince Edward 
Island farms are small and disap- 
pointing, ranchers state. Due to the 
rise in the value of sterling, how- 
ever, prices will be better although 
the values at a recent Hudson Bay 
Co. fur sale were off about 5 per cent. 


& 
TORONTO-FRENCH 


RIVER and RETURN 
For fishing piys golf, come to 
French River < < s fighting black 
bass, “muskies”, “wall-eyes” and 
pickerel; Canoeing, swimmin 
tennis: Snug bungalows wi 
screened porches—central club 
house. New log cabin camp at 
beautiful Pine Rapids. 
French River station is on the Cana- 
dian Pacific 215 miles sorth of 
s,Asinka, 


Toronto. P.O Ont: 
TORONTO-NIPIGON Be c 
RIVER and RETURN & 


Visit Nipigon this year . = - head- 
qreseers ose Island and 
finest “¢ or square-tailed 
brook trout fishing on this continent 
*43 800d fishing also close by main 
camp: Tennis, swimming, canoe- 
108, dancing ; ; ; a charming com- 
munity life, , 
‘ihigon Camp station is 22 hours by . 
rail trom Toronto or you can gO 
via the Great Lakes, P.O. address, 
N Ipigon, Ont, 193 


9% DAYS 
All Expenses 


d exports of|th 


G. Harrison Smi 
his position as 
dent of Im 


president of International Petrole- 
um, Ltd., and a director of Standard 
Oil of New Jersey, occupies one of 
the dominant positions in the warld’s 
oil'industry. In fact, so far as one 
can see from Canada it would. 
ys that only one man, W. *t. 
eagle, head of Standard Oil of New 
Jersey, occupies a more command- 
ing position ‘in the oil industry of 
e world. By reason of these posi- 


‘tions Mr. Smith is influential in the 


oil industry throughout the Ameri- 
cas, and by reason of the world- 
wide affiliations of these three com- 

nies to a certain extent elsewhere 
in the world as well, 


Indifferent to Publicity 


For the first time in a career of 
es usefulness and growing in- 
uence in the oil industry, G. Harri- 
son Smith comes into the limelight. 
As senior vice-president of Imperial 
Oil he has had his hand for years 
on all the vast interests of the com- 
pany and his authority to make de- 


cisions was only second to that of | P®S 


the senior executive himself. His 
fellow-direetors and officials of the 
company, all those with whom he 
has had to do direct business and 
key men of leading competitive 
companies, have therefore known 
about his high qualities as an execu- 
tive but most Canadians not in the 
oil business learn about his achieve- 
ments now for the first time because 
he has become president of Imperial 
Oil. One reason is that Mr. Smith 
is not and has never been interested 
in personal publicity. It is not'that 
he dodges the camera of the inter- 
viewer but that he has been indiffer- 
ent on the subject. All his friends 
and fellow executives are well aware 
of this trait. His interest in plans, 
projects, resources, men, countries 
eclipses other considerations. 

It was such a man that Elbert 


LESUEUR, EAMES 
SPECIAL SERVICES 
ARE RECOGNIZED 


Two New Vice-Presidents 
Have Varied Experiences 
on Two Continents 


Imperial Oil’s two new vice- 
residents, R. V. LeSueur and C. A. 
mes, bring special aptitudes to 
th: daily conferences of the board 
of working directors. 

Richard Vryling LeSueur, new 
director and vice-president of Im- 
perial Oil, was formerly a director 
of International’ Petroleum. He 
really owes the fact that he is in 
the oil business to the late Hon. 
W. J. Hanna, former president 
of Imperial Oil. The latter grew 
interested in this Sarnia boy and 


779|was so impressed by him that he 


is said to have offered him a part- 
nership on his graduation from 
Toronto University if he would go 
to Osgoode Hall and study law. 


Accordingly he graduated in law. 


about 1903, became a partner of 
Mr. Hanna and developed into a 
tower of strength for the latter 
when he. became president of Im- 
perial Oil. 

One of Mr. LeSueur’s early serv- 
ices of major importance to the 
company was in 1916 when he went 
to London and bought Laguinetes 
Petroleum Corp. which was oper- 
ating in Peru. That was about the 
time that International Petroleum 
was being formed. He went to 
South America and handled negoti- 
ations with the various govern- 
ments. The experience obtained in 
these negotiations, including the 
ability to speak Spanish and his 
familiarity with the laws of Colom- 
| bia and Peru led to his being chosen 
as general legal counsel of Inter- 
national Petroleum. On _ bein 
elected a director in 1926 he move 
from Sarnia to Toronto. 


Knows Two Worlds Well 


Mr. LeSueur is well known in 
Canada for his successful practice 
both as a oes and a erimi- 
nal lawyer. He is well known also 
in Lima, Peru, and has a wide 
acquaintance with cultural, politi- 
cal, legal and ethnological back- 
grounds there. This is true also of 
Colombia and to a smaller extent 
of other South American countries. 

Through the oil industry, among 
key men, he is regarded as a man 
of fine judgment. His ability. to 
bring people of opposing views to- 
gether arises from this fact. He 
can see both sides of a question 
and therefore more clearly than 
most he is aware of whatever 
points of possible agreement there 
may be. 

Mr. LeSueur represented. West 
Lambton as a member of the House 
of Commons at Ottawa from 1921 
to 1925 but growing pressure of 
business led to his retirement. He 
goes to Peru every year and main- 
tains correspondence with many 
friends there while in Canada. He 
therefore will be of double value to 
Imperial Oil in his new post be- 
cause his advice is based on knowl- 
edge, special and unique, of Cana- 
dian corporation law and of laws 
and conditions im South America. 


Is Foreign Trading Expert 


Clarence. A. Eames, vice-presi- 
dent of Imperial Oil, began his 
career in the oil business 36 years 
ago with the Atlantic Refining Co. 
Later he joined the Anglo-Ameri- 
can Co. of London, England, and 
became a director of that concern 
in 1912. He became a director of 


n in 
uth America, but he eel tail 
about it in about fifteen words. Once 
a thing is accomplished his mind is 
s0 far in the future on new objec- 


G, HARRISON SMITH 


tives that the thing immediately 
t and accomplished is already far 
in the past and a mere detail as far 
as he is concerned. The interest in 
his present work and plans takes 
first place. 


- Great Enthusiasm For Life 


Mr. Smith has an enormous en- 
thusiasm for life. Though he comes 
to immediate grips with problems 
and events as they arise and has a 
faculty for quick decision seldom. 
equalled, he has never outgrown the 
boy in his approach to life. His in- 
fectious eagerness for work, for 
play, for conversation, for study of 
men and things as each in turn 
comes before him is essentially that 
of the boy. “Come on in, the water 
is fine,” he seems to be saying what- 
ever he is doing. His spontaneity is 
remarkable, his directness confi- 
dence-inspiring. Those who come 
to him on important missions find 
themselves deep in the subject a few 
seconds after they meet him, He 
gets to the heart of the matter at 
once, knowing that if there can be 
agreement on essentials, details will 
straighten themselves out. 


One who has travelled much in 
South America told the writer of 
this article recently that President 
Olaya’ Herrera, of Colombia, told 
him that Mr. Smith understood the 
psychology of Latin peoples better 
than any North American he had 
ever met. This was passed on to a 
Toronto friend of Mr. Smith, and 
this friend said: 

“Well, the feeling of allmiration is 
mutual. I remember. hearing Harry 
say once that he considered the presi- 
dent of Colombia one of the squarest 
men he had ever met and one of the 
most patriotic. He said there was 
only one ‘way to do business with 
Olaya Herrera and that was to show 
him that any proposal was in the in- 
terest of Colombia. Once convinced, 
the president would act. If he thought 
a proposal was in any way detrimen- 
tal to Colombia, a man would be 
wasting his breath even if he had the 
tongues of men and angels. « 


_“I have heard Harry Smith speak 
highly of various public men in Peru 
as well. He has a high opinion of 
many public men in Latin American 
countries where it is still considered 
an honor for gentlemen to go into 
politics. He thinks they show a more 
pronounced willingness to consider the 
merits of a question than do politi- 
cians of some Northern communities 
who are wondering aware at what 
rons Dick and Harry will think back 

ome. 


Mutual Advantage Diplomacy : 

One can easily deduce from this 
why Mr. Smith is regarded as an 
expert in South American psycholo- 


rid Organization| 


their borders, they 

ployment of their ala eng in- 
crease considerably, they have 
found their governmental revenues 
increased, and they have discover- 
ed that e companies have been 
ready to co-operate in any reason- 
able way for the welfare of the 
states where they succeeded in get- 


ting oil. 
Has Great Gift 


| rene 


Probably as just a tribute as any bei 


to Mr, Smith is that of the veteran 
president, C. O. Stillman, who re- 
tired on June 30, after 52 years in 
the oil business, He referred to Mr. 
Smith as “that dynamo of energy 
and master of all situations,” and 
continued as follows: “He has gree 


t 

t ability 
which he has placed wholly and un- 
selfishly at the disposal of this com- 
pany and its associated companies.” 

G. Harrison Smith began his car- 
eer in the oil business as a boy in 
1898 and held various itions in 
the accounting and sales depart- 
ments. In 1911 he was elected vice- 
president of the West India Oil Co., 
and was also engaged in an execu- 
tive capacity in connection with the 
export and sale of petroleum prod- 
ucts in Brazil. In 1914 he resigned 
these positions to become yice-presi- 
dent of Imperial Oil, Ltd., and vice- 

resident of International Petro- 
eum Co., Ltd. He was elected presi- 
dent of International Petroleum in 
1917 and that is where its extra- 
ordinary expansion began. 
How “Pete.” Became Great 

Mr. Smith, along with W. C. 
Teagle, a former president of Im- 
perial Oil, and other high oil offici- 
als, made a trip to Peru that will 
always be memorable in Imperial 
Oil annals. It was made in the 
Yacht Diana across one of the 
stormiest seas ever encountered by 
that vessel. It was as a result of 
that trip that International Petrol- 
eum decided on “going the limit” to 
develop the valuable concessions 
then and now held in Peru, It is 
rather characteristic of the new 

resident that in his enthusiasm 
or Peru and his plans for develop- 
ment in a big way, the storm and 
the accompanying peril are forgot- 
ten. That part of the trip is cov- 
ered in some such words as these: 
“We went to Peru in the Yacht 
Diana.” Nothing about storm or 
peril or mountainous seas. Yet 
others on that trip refer to it as 
one of the unforgettable experiences 
of their lives. G. H. Smith, engross- 
ed in his job, apparently forgot the 
storm as soon as it was over. 

In 1926 the benefit of Mr. Smith’s 
South American experience was de- 
sired by Standard Oil of New Jer- 
sey, which elected him a director. 
In 1930 he was elected a director of 
the Royal Bank of Canada and it is 
difficult to escape the conclusion 
that this was due in part to Mr. 
Smith’s knowledge of South Ameri- 
ca because the Royal Bank has more 
branches there than any other South 
American bank. In 1932, Mr. Smith 
became a director of the Toronto 
General Hospital. 

Never Passes the Buck 

The soundness of Mr, Smith’s 
judgment and his capacity to esti- 
mate justly a general business situ- 
ation before most people are aware 
there is a situation to estimate was 
strikingly demonstrated to the 
writer two years ago. In half a 
minute’s conversation with Mr. 


Victor Ross Imperial Oil’s 
Senior Vice-President 


Victor Ross, vice-president, takes a move up in the Imperial 
Oil organization as a result of the promotion to the presidency 
of G. Harrison Smith. He is now the senior vice-president of 
Imperial Oil in succession to Mr, Smith. 

As journalist, editor, author, financial writer and stalwart 
Canadian “Vic” Ross had already made his mark before he joined 


Imperial Oil and his reputation has been 


greatly enhanced since. 


He knows Canada and the ways of Canadian business inside and 
out. He has watched the business scene from the side-lines and 
he has been in the middle of big things himself. He probably has 
more good friends in every Canadian city and town than any other 
Torontonian and the list of intimates outside Canada includes 
men in high places in both the United States and England. 


Agree on Policy of Square Deal 


Victor Ross and G. Harrison Smith have in the 
ther and will continue to work well toget 


well 


ast worked 
r in their 


new positions. Victor Ross and the new president are of one mind 
‘on the principle that there can be no continuing success for a 
large company if it does not recognize that business must be car- 
set on with the idea of securing a square deal to everybody 
concerned, company, industry, public, employees. 

“Vic” Ross has been strongly for every liberal policy under- 
taken by Imperial oe, including the publication of annual finan- 


cial statements, the 


ive-day week, the extension of long-term 


credits on accounts owed by Western Seeman, employees’ coun- 


cils, pension fund, liberal aid to employees’ 


purchasing plans 


and the full participation of the company in every national non- 


political movement o 
Apparently t 


f importance where it could be of aid. | 
he board is a unit on these points but the broad 


humanity, persuasive eloquence and intimate acquaintance with 


the Canadian scene of Victor Ross is rightly rega 


a very important factor. 


as being | 


Has Wide Canadian Interests 


Victor Ross is the son of.a former crown attorne 
County, Ontario. He was educated at Walkerton an 


of Bruce 
as a boy 


joined the reporters staff of the Toronto Stat. After some years | 
with the Mail and Empire he served for a decade as financial 

editor of The Toronto Globe. In 1918 he became assistant to | 
W. C. Teagle, who had been just elected to the presidency of | 


Standard Oil of 


ew Jersey. On the death of Hon. W. J. 


in 1919 Mr. Ross was elected a director of Imperial Oil. When | 
G. W. Mayer retired from the board of Imperial Oil Mr. Ross | 
became vice-president. Later he was made a vice-president of 


International Petroleum. 


While on The Toronto Globe Mr. Ross was editor of The | 


Canadian Bankers’ Journal. He also wrote a histo 
Bank of Commerce and two shorter works 
in Canada” and “The Evolution of the Petroleum Indus- | 


adian 
Indust 


of The Can- | 
Petroleum | 


self-serve 

much similar to a 

whereas in the other sections clerk 

service is given. Eve 

a cash and carry basis. . 
The big store covers some 15,000 


Smith as-they walked along a cor- 
ridor and went up in an elevator of 
emeeeies Oil’s great office building 
in Toronto, the writer was told in 
answer to questions that the bank- 
ing situation in the United States 
was full of peril and that Mr. Smith 
did not see how banks filled with 
unmarketable pa such as real 
estate bonds could avoid in the end 
a terrible mess. His prophetic in- 
sight was often remembered durin, 
the anxious weeks that 

the federal bank holiday. 

The new president, however, does 
not consider his judgments infal- 
lible. Every high calibre man knows 
he is pone to be wrong sometimes 
and Mr. Smith frankly accepts re- 
sponsibility when events 
justify a ecision taken. On 
ordinate gives this tribute: 
never passes the buck.” 


IMPERIAL OIL’S 
RETIRING PLANS 
ARE DISCUSSED 


(Continued from page 1) 
held in Sarnia, They urged that it 
was ening that Mr. Stillman’s 52 
years in the oil business and his 37 
years with Imperial Oil would find 
a fitting official close at the head 
office of the company and at the 
refinery built up under his super- 
vision. This argument, also applied 
to Mr. McQueen, who came From 
Petrolia, just 17 miles away, and 
had many friends throughout the 
district even though he had noth- 
ing to do with the refining end of 


the postaggp. 

Official - ia expressed its re- 
gret at the decision of C. O Stillman 
to retire rege Mayor Homer 
Lockhart and A. D. McKenzie, presi- 
dent of the chamber of commerce, 
both presenting complimentary ad- 
dresses. The mayor presented Mr. 
Stillman with two attractive pic- 
tures of local sunset scenes, and Mr. 
McKenzie presented the retiring 
executive with a life membership in 
the chamber of commerce. oth 
addresses referred to old associa- 
tions and to the continuing interest 
still displayed by Mr. Stillman in 
Sarnia and its people. The mayor 
su ted Mr. Stillman should come 
back next fall for an old-time re- 
union of friends. 


Directors, Employees Are Sorry 
Presentations were made both to 
Mr. Stillman and Mr. McQueen on 
behalf of the employees of the com- 
ny’s largest refinery by Arthur 
irby, an employee former 
mayor of Sarnia, Victor Ross, on 
behalf of the board, also told of 
the regret felt at the loss of 
Mr. Stillman and Mr. McQueen. 
He had had considerable experi- 
ence with boards of directors 
and he had never known one 
where there was such unanimity 
of purpose, such deference amon 
directors for each other’s views an 


; +. 
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Stores Under One Roof Feature 


New 


candy, cakes, 
shirts, ladies’ h 
ack of this 

t ed 
r store 


oronto. 
On the right hand side inside the 
entrance is an ice cream and 6oft 
rink stand where cones and drinks 
are sold. At the end of this is a 
fin department Zz 


e meat 
a mechanical 
basement. The meat depart- 
ment is operated by a retailer who 
has in Toronto some ten other meat 
an — of =. ae 
meats as well as pou 
are handled. There are toa ms 
coolers to the rear also refrigerated 
same machine for surplus 
stocks, The finest type of equip- 
ment is used including cash regis- 
ters, computing scales, meat grind- 
ers, meat slicer, etc. . 
The groceteria which is really the 
main section in the Marketeria is 
at the rear and must be entered 


counter, 


| through turnstiles, one at either 


side. There is a turnstile opposite 
the meat section and another at the 
oe oe of the drug Cent. 
men ide is a special refriger- 
ated display for butter, cheese and 
other semi-perishables, kept cool 

, ll electrically operated re- 
frigerator machine in the basement. 
There is also a special tea and cof- 

p> counter where a coffee 
grinder has been set up for 
serving freshly ground coffee. The 
shelving around the outside is fair- 
ly low, considerably lower than that 
in a Loblaw store. The parts fac- 
ing the meat and drug sections are 
in fact not much more than four 
feet high in order to give market- 
eria patrons a view all over the big 
store. One feature of the grocery 
section is that there is nothing sold 


ys 
.| Most of the advertising done fea- 
in the 


ee 


; 


An essential quality in your 
and Trustee 


¥ 


_ || Crown Trust Company 


398 ST. JAMES STREET) © MONTREAL 


: 


\ different sections of the 
United States. It means that the 
tenant instead of paying a set 


of rent per month pays). 


only as he sells the merchandise. 
It is the case of “no sales, no rent.” 


tures the goods groceteria. 
The company’s idea is that this acts 
as a to draw the people to 
the Marketeria and the other de- 
partments then get their share of 
the business and of the money 
spent. 

This type of store is something 
new for Canada, Tremendous 
cro greeted its opening, but it 
remains to be seen just how success- 
ful it will be at the end of a year. 
The men behind have had plenty of 
grocery experience. 

Personal Sketches 

Alvar H. Simpson was brought 
up in the wholesale grocery busi- 
ness in Guelph and remained with 
it there until the Simpson Company 
founded by his father was taken 
into the National Grocers Company 
merger in 1925. _He then became a 
director of the National. A few 
years r he took charge of the 

. & P. chain of stores in Windsor 
and mt some time in reorgan- 
izing it. He'retired from the gro- 
cery business in 1929 and has since 
been engaged in the developing and 
ee of air conditioning ap- 
paratus throughout Canada. 

R. J. E. McCrea was for several 
years associated with his father in 
a retail grocery and provision busi- 
ness in Guelph. Later he was a 
salesman for a number of years 
with H. P. Eckardt & Co. wholesale 
grocers with headquarters in To- 
ronto and until that company was 
purchased by the National Grocers 
Company in 1925. He went over 
with the National in charge of the 
tea and coffee sales and a year or 
two later became connected with the 
York Trading Co. in a similar 
capacity. 

All the stock in the’S. & M. Stores 


Ltd. is, held by these two men, the}. 


authorized capital being $90,000 
preferred and $10,000 common. 


EAT FLEISCHMANN’S 


Yeast for Health 
A vitalizing, corrective food in daily use by thousands of 
Canadians 


A quality product of 
STANDARD BRANDS LIMITED 


- HEAD OFFICE, MONTREAL 


A Canadian corporation 
fresh food d 


perties Canada’s largest 


very system 


MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products - Fieischmann’s Yeast for 
Health - Magic Baking Powder - Gillett’s Lye - Royal 


Yeast Cakes - Chase & Sanborn’s Tea 


such a willingness to encourage and|_ 


support constructive effort and in- 
itiative as had been shown by the 
retiring president. Mr. Ross knew 
few Canadians who had done s0 
much as Mr. McQueen to transform 
the oil picture of two continents. 
He had an immense knowledge of 
the oil field possibilities of Canada 
and South America. 

Arthur Kirby omprensee the pride 
of the employees in the great ad- 
vance made by Imperial Oil not only 
at Sarnia where its largest refin- 
ery was situated but in the other 
six Canadian refineries and in t 
South American operations. Durin 
Mr. Stillman’s régime there 
been established _ pension funds, 
stock purchasing ane for empley- 
ees, sickness benefits, and enjoyable 
working conditions. He recalled 
that Mr. McQueen had been born in 
Petrolia among the oil wells and 
was an athlete who had played 
hockey and baseball against Sarnia. 
His friends were legion. He was 
selected for a high ition with 
Imperial Oil by the late Hon. W. J. 
ne and well had he justified that 

ce. 

The retiring president, C. O. Still- 
man, in acknowledging the gifts 
and addresses said he was leaving 
office with an easy mind 
i ae tent io 

compe ca 
the loyalty of theeneele 
women in the organization would oe 


Coffee . 


MIXED 


Reinforced by Addition of extra. 
Vitamin C in concentrated form 
Straight—cold off the ice—— 
the juice of sun-ripened limes, - 
the squeezed juice of big 
yellow California lemons, — 
pure, rs carbonated 
water an cane sugar— . 
a drink fae ia goad 
Or you may add further to the 
occasion by mixing it with 
‘something else again. And — 
then :. ah, then! you havea 
-DRINKI «507 ons 
Note—Vitamin Cis the health ~~ 
principle science has dis 
covered in aciduous fruits; 
extra Vitamin C is as healthful 
as it is delicious: 
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and Thursday the Prac- 
Friday afternoon is the Ladies 


4th Annual Invitation Tournament (18 holes—medal 


ay). a Saturday morning the Ladies Putting 
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in conjunction with the 6th Annual In- 
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King & Yonge Stree Ti ‘orente. try.” His interests outside Imperial Oil are wide. He is a director | 


of Toronto General Trusts Corp 


4 : International 
Imperial Oil and of rnatio f Torente al orD Canedien. General ee 
t ‘eck-Hughes ng Co., is a governor 

F the Bach Chott in | 


Petroleum in 1921, He spent some 
time in South America and then 
came to Toronto where he now re- 
sides. He is an expert in foreign 
trading and in transportation of 
pees el t experience ne 
very im n 

daily counsels of Imperial Oil’s 


and St. Andrew’s College and is president of 
Toronto, 
C. O. Stillman, in retiring on June 30 from the 


said 
f him, “And there is Victor Ross, perhaps one of most widely 
known’men in Canada and certainly one of the most widely loved. 
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Improvement’ Noted in 
Demand for April 
and May 


Frém Our Own 
MONTREAL — idated 
gross sales of International Paper 
and Power Co. for the first r 
This compares with $85,016888 for 
compares wi : or 
the corres period of 1932. 
During the initial three months 
_ this year business both of the paper- 
mecpeenting and of the power- 
producing subsidiaries of Interna- 
tional Paper and Power Co. showed 
further substantial declines. Opera- 
. tions for the period resulted in con- 
solidated — Race? gage 
compared in e 
_ corresponding quarter of 1932. 


, Net Loss Greater 
__ After all charges there was a net 
loss for the period of $2,239,073 
with a net loss of $399,- 
567 in the first quarter last year. 
+s oe oe isa patios: 
on, in part, of a ra: Se 
count of $5 a ton trom established 
newsprint prices in order to meet 
price concessions which 
have n coias by competitors. 
Comparative consolida state- 
ments for the first quarter of 1933 
and 1982 follow: 
Quarter Ended March 31 
1988 1938 
30,031,891 25,916,888 
9,417,657 11,361,862 


» fe other 
int., inc. taxes, sub. 
dive. & amounts ap- 


plicable to min. stks. 
subs. 9,291,535 9,450,970 
- 2,865,196 2,310,459 


2,230,078 899,567 
tement all figures have 
ity of exchange without 

adjustment of erences between foreign 
and United States funds. It is the p 
to take into current opera- 
or Joss on exthange at the 
ime funds ave actually transferred.) 


Current Conditions Better 
- In his remarks to shareholders, 
Archibald R. Graustein, president 


- of the company, refers to the fact 


» that since the end of the first 
- quarter of 1938 demand has been 
increasing both for power and for 
paper and prices for almost all 
es of paper except newsprint, 

ave been ing. 
Subsidiary companies have con- 
~ tinued the process of cing out- 
standing indebtedness, according to 
Mr. Graustein. Between January 1 
and ril 30, over $4,000,000 of 

floating debt was pai 
duction in funded debt effected. In 
the same period there was a sub- 
stantial increase in cash and a small 
‘net increase in total working 

capital. 


Southern Canada Power 
Lease Declared Void 


From Our Own Correspondent 

MONTREAL. — Following submis- 
sion of evidence to the effect that the 
St. Francis River was not navigable, 
the Quebec Superior Court has de- 
cided that that part of the river 
bordeted by the lots of the St. Francis 
Hydro-Electric Co., forms part of the 
property of the company and that 
the lease given by the Quebec Gov- 
ernment, granting the Southern Can- 
ada Power Co. the right to develop 
the power site at Spicer Rapids, was 
null and void. 

Litigation relative to the owner- 
ship of the bed of the river at Spicer 
Rapids started nearly five years ago 
after Southern Canada Power had 
been granted the lease of the falls 
by the government for a period of 
75 years and on which the company 
planned to develop a plant capable 
of producing 50,000 ne The St. 
Francis Hydro-Electric Co. had pre- 
viously acquired the major portion 
of the lots surrounding Spicer Rapids 

ich extended to the bed of the 
river. 

Southern Canada Power Co. had 
lanned to build a dam near. Jersey 
sland on the river. Their lease was 
75 years dated from 1912. 


Jamaica Public Service 


Returns Higher for May 

; From Our Own Correspondent 
MONTREAL.—An increase in both 
net and gross earnings is reported by 


+ Jamaica Public Service for May last. 


In that month gross revenues totalled 
$65,519 compared with $61,266 for the 
same month last year. Operating ex- 
penses show an increase, but surplus 
after charges amounting to $16,309 
compared with $12,515 in May, 1932. 

Cumulative returns for the 12 
months ended May, 1933, show a gross 
income of $793,816, net earnings 
$330,767 and surplus after charges 
$219,167. For the previous twelve 
months gross income totalled $800- 
559; net earnings $316,980 and sur- 
plus after charges $208,475. 


Mersey Paper Co. 
New Market 


Frem Our Own Correspondent 
MONTREAL. — Mersey, 
has a new 


established 
ee for its newsprint out- 
received :a con- 


Originally designed with a 
c y of 240 tons news- 
print daily, the plant has been 
‘operating beyond that point 
for many months past. Pre 
duction is reported to be in 
the neighborhood of 300 tons 
daily, which gives it the sec- 
ond: highest o— ratio 
of any Canadian newsprint 
plant. 


MARKET VALUE 
POWER CORP.’S 
HOLDINGS GAIN 


Increment Between March 
31 and May 31 Totals 
$4,500,000 


From Our Own Correspondent 

MONTREAL.—An appreciation 
in the value of the company’s in- 
vestment portfolio of over $4,500,- 
000 between March 81 and 
of this yéar is reported by Power 
Corp. of Canada. " 

At the end of its last fiscal year 
June 30, 1982, the company report 
a book value of investments of $43,- 
170,855. Combined value of these 
investments based on available mar- 
ket quotations or estimated fair 
value was stated to have been $26,- 
614,916. With the improvement re- 
ported officially since the begin- 
ning of the year, it is likely that the 
financial statement for the year 
ended June 30, 1933, will show a 
market value of investments in 
excess of $30,000,000 

Earnings Are Lagging 
No statement has been issued ‘in 
carnings except that 
first six months of the 

fiscal year December 31, 1982. The 
interim statement for that period 


follows: 
6 Mos. Ended Dee. 31 


1932 1981 
3 


Gross income 
Oper. @xPense cseess. 


Net income ...scecss 631,000 


276,000 
355,000 
Power Output Higher 
Expansion in electric power out- 
ut of companies as the 
ower Corp. oor contin for 
May with a gain of 8 per cent over 
the output for the same month last 
year, as & by the following 
tabulation of kw.h. production: 
May: / 1982 933 
..» 14,056,100 


887,000 
304,000 


nee 
688,000 


++» 36,818,480 
660,805 

-» 16,181,100 
23,789,000 
110,000 
182,876,669 186,777,914 


CANADA NORTHERN 
RECORDS ADVANCE 


Earnings, Output and Cus- 
tomers Increase in 
May Last 


From Our Own Correspendent 

MONTREAL. — -Canada Northern 
Power Corp. reports an increase in 
gross earnings during May of $15,- 
043 over that for the same month of 
the preceding year. rN gross in- 
come amounted to $297,858 as agaihst 
$282,315 last year. Operating ex- 
— were $2,948 higher at $92,672, 
eaving. net earnings for the month 
at $204,686, compared with $193,591 
in May, 1982. 

For the. five months period ending 
May 31, 1938, gross earnings 
amounted to $1,487,767 as against 
$1,435,216 for the first five months 
of 1932. Operating expenses -at $447,- 
334 were $6,071 higher than the same 
period last year with net revenue of 
$46,480 higher at $1,040,433. 

Power Output Gains 


Power output of Canada Northern 
Power Corp. for May reached the high 
figure of 39,834.110 kw.h. an increase 
of 2,708,360 kw.h. for the month and 
bringing the total increase in power 
output for the five months period to 
11,883,190 kw.h. as compared with 
1932 returns. 

There were 94 new customers added 
to the meen system during May, 
bringing the total to 12,728 at the 
end of the month compared with 11,- 
780 at the same date last year. 


PROGRESS 


September is re 
i200 | adie 


Consistent progress, and steady 
earnings, have featured the opera- 
tions of McColl-Frontenac Oil 
Company. Day after day there is 
an ever new and repeat demand for 
“ the Company's products. 


We recommend 


McCo1t-FRrontenac On Co. 
6% FIRST MORTGAGE BONDS 
Due October Ist, 1949 
(Principal and interest payable in Canada, | 

~ London, and U.S.) 
Price: To yield about 6.25%. 


NESBITT, THOMSON 


and Company Limited 


855 St. James Street West, Montreal 
Branches in ell the Principal cities of Canade 


+ ey tornege ee ie ao ie en ee 


ee ; . : me 
tion eee 
ates e; 


artes 

ON CROSS CLAIM 
Decision aie Lom 
pany in Lenton Ove 


courts to pay 481 to 
T. Cross for satisfaction of his 
ee owned on the 
ropriated by 
Gatineau Power Co. in connection 
= its electrical developments 


ere. 

Originally Cross claimed $1,140,- 
458 while the company offered him 
$48,800 in full settlement of his 
claim. The company, according to 
the evidence, arbitrarily. possess 
itself of Cross’ property at Chelsea 
Falls, erected. a dam, raised . the 
fiver level and flooded Cross’ hold- 
ngs. 

Increase Original Claim 

Cross first claimed $600,000 in 
the mat a Court and while: the 
case was under advisement: before 
the trial started, the dispute'carried 
to the Quebec Legislature an appeal 
empowering the Gatineau. Power 
Co. to proceed with its crenpmens 
but ordering that the case be re- 

ed 
as paymen 
plain’ & rights. ' 
“rhe. plantt then made a a 
claim, estimating ‘damages at $1,- 
140,458, including the actual loss 
from the caling of the river level 
and the cost and disbursements in- 
curred in court proceedings. - 
Basis of Settlement — 

The contentions the 
were examined by Mr. Justice de- 
Lorimier who fixed the indemnities 
at $271,500 for the properties. In- 
clu in this amount was $60,000 
for hydro-electric plant and dis- 
tribution systems; $115,000 for the 
flooding of two sawmills and tim 
properties; $5,400 for depreciation 
of timber limits; $100 for gravel pit 
and $1,000 for loss of gravel. To 
all this His Lordship awarded $76,- 
981 for costs and disbursements, 
which brought the total award 
$348,481. 

If the company does not pay this 
amount, with interest, within 5 days, 
Cross is empowered to open 

tes of the power dam at Chelsea 

alls and release the water which is 
flooding his property. 


CANAD. PACIFIC 
MAY INCOME UP 


OVER LAST YEAR } 19:2 


First Increase to be Shown 
Since September 
Last 


From Our Own Correspondent 

MONTREAL.—The first increase 
in net operating income over t 
of the preceding year since last 
rted by the Can- 
n Pacific ilway for May, 
1983. 

Gross revenues during the month 
amounted to $8,789,285 or . $728,069 
less than for the same month a year 
ago. Operating expenses, on the 
other hand, were reduced by $966,514 
or $238,444, greater than the loss in 
gross income, The next result was an 
increase in net operating income 
from $737,364 in May, 1932, to $975,- 
809 for the same month this year. 

Reduce Earlier Losses 


The improvement in May tended 
to reduce the decrease in net oper- 
ating income since the beginning of 
the year. Gross revenue for the first 
five months of 1983 amounted to $40,- 
283,868 or $7,264,634 less than for the 
same period in 1932. Operating ex- 
penses did not decrease in the same 
proportion, expenses this year 
amounting to $37,472,110 compared 
with $43,865,234 last year. 

Net operating income for the first 
five months this year amounted to 
$2,811,753. This compared with $3,- 
673,263 for the corresponding month 
of 1932, a decrease of $861,509. 


Port of Spain Wants 
Trinidad Utility Co. 


From Our Own Correspondent 

MONTREAL. — Municipality of 
Port of Spain has no intention of 
abandoning the idea of taking over 
the plant and equipment of the Can- 
adian-owned Trinidad Electric Co., 
sen to a statement made by the 

meyer of the municipality. 
hen the municipality in January 
informed the company of its inten- 
tion to purchase, the undertaking 
became municipal property, but con- 
tinued under management of the 
company as trustees. On the setting 
of a price by ement or arbitra- 


Neer eaes 
| JN : 
IDEN OPERATIONS 


ee 


Now Supply 44 Munici-| 


Pe ton Islan 


aa 


' MO — Montreal 
— and Power Con, officially 
over the electric distri 
of the Town of Point Cla 

d This is 


on system and 

44 municipalities served 

pany in the city and district of 
ontreal. 


- the town Seiial 

electri en bloc from ‘the com- 
. Furthermore, the town wil 

ain its street lighting equipment. 


Given Standard Rate | 

The rate for électricity under mu- 
— ownership was 5.4 cents per 
kw.h. This will be reduced to 
standard rate in the Metropolitan 
area of 3 cents per kw.h. plus @ 
royalty for the benefit of the town. 

The royalty is fixed at the maxi- 
mum ‘of 2 cents per k.w.h. on the 
lighting service rate and % cent 
per Kw.h. on the cooking service 
rate, the former to remain in effect 
for a maximum period of ten years 
and the latter for a maximum peri- 
od of five years, subject to reduction 
or cancellation in the meanwhile at 
the option of the town. 

The company has guaranteed the 
town an euauity of fis 000 a year 
for two ts to be realized partly 
from this additional rate, and of 
which amount it will make up any 
deficit. 

Furthermore, the purchase price 
of $100,000 will wipe out the munici- 

al debt in connection with the elec- 

ric distribution system and thus do 
away with the poeeeny of provid- 
ing for interest and sinking fund. 


ber GATINEAU POWER 


OPERATING PROFIT 
HIGHER THIS YEAR 


Loss of Exchange Profit 
Affects Balance Added 
to Surplus 


From Our Own Correspondent 

MONTREAL. — Operating rev- 
enues of Gatineau Power Co. and 
subsidiary units, all of which in turn 
are controlled by Canadian Hydro- 
Electric Corp., were on a_ better 
basis the first quarter of 1933 than 
for the corresponding period of 


Consolidated operating revenue 
and other income of Gatineau Pow- 
er for the first three months of 
1938 amounted to $2,318,421 com- 
pared with $2,282,066 in the first 
quarter of last year. 


Loss on Exchange 
Net revenue before interest and 


hat | depreciation for the first quarter 


of 1933 was $1,999,584 ‘against $2,- 
113,175 in the corresponding quar- 
ter of 1982. The-1933 figure, it is 
pointed out, shows a loss on ex- 
change of $49,709, and on the 1932 
figure includes a profit on exchange 
of $128,829. 

Particulars of the consolidated in- 
come statement for the first quar- 


ter of 1933 and 1932 follow: 
Quarter Ended Mar. 31 
1933 1932 


$ 
2,282,066 


$ 
2,318,421 
128,829 


Oper rev. & other inc. 
Profit on exch. 
on exch. 
Grose revenue incl. 
other income 
‘Net revenue 
Iat. on first mort. bonds 
and prior liens ... 
Balance 
Other int., amort. of 
dise., divid. on pref. 
stock of sub. 176,634 
Depree. and amort. 
of storage works .. 158,760 
Bal added to surp. .. 608,074 
Cumulative Total Up 


For the twelve months ended Mar. 
$1, 1938, consolidated net revenue 
available for interest and deprecia- 
tion was $8,282,907. This compares 
with a corresponding figure of $8,- 
086,878 for the year ended Marc 
$1, 1932. 

After taking care of all senior 
charges, Gatineau Power Co.’s con- 
solidated statement for the year 
ended March last showed a balance 
added to surplus of $2,323,418. This 
compares with $2,074,948 in the 
previous year. Comparative figures 
of consolidated income for the 12 
months ended March 31, 19338, and 


1932, follow: 
Twelve Mos. Ended Mar. 31 
1933 1932 


2,410,895 
2,118,175 


$86,657 
1,227,518 
279,645 


2,268,712 
1,999,584 


881,318 
* 1,118,266 
274,808 
182,992 


147,512 
617,869 


a & 
Oper. rev. & other inc. 9,268,991 9,034,408 
Profit on exch. 0 


tion, the mumicipality would pay it] Loss 


and assume complete control. The 
municipality’s main eoncern at pres< 
ent was preparation of valuation of 
assets, according to Mayor H. A. de 
Fridtas. 


Public Utility Earnings 
——————————E—=—_—E—— 
Barcelona Traction 

1933 1932 


Pesetas Pesetas 
- 8,821,349 8,774,405 
3,077,886 2,992,874 
Net earnings .. 


5,743,463 5,781,531 
Five Mos. end. May 31: 


y 31: 
Gross earn. ... 48,528,638 47,823,426 1.46 
Oper. expenses 16,050,480 15,520,424 3.42 


Net earnings .. 32,473,058 32,303,002* 0.58 


May: * 


Gross earn. .. 
Oper. expenses 


tinean Power 
: 1933 
3 $ 
2,268,712 2,410,895 
1,999,584 2,113,175 
1,332,760 1,348,204 
158,750 147,512 


508,074 617,369 


Canada Northern Power 
1933 1932 


1932 


ones 
with 39, followed by Magyars 


192,591 


1,435,216 
441,263 


Surp. after charges .. i 
12 Months end. May 31: seats 


Gross earnings 


Net earnings - seen ees 


Surp. after charges oa 219.167 208,476 
ling at the rate of $4.86 2-3 to the. ‘i 


storage works .... 639,693 
b4 Bal. added to surplus 2,828,418 


‘| mans predominating in both 


235,140 


- une 
Int. on first mige. bonds 
ior . 8,636,682 


53,117 


9;330,586 
8,036,878 


3,545,856 
4,490,522 
1,126,994 
Other int., amort. of diso., 

divid. ref. 


674,983 701,272 


58 ’ 
2,074,948 


May Immigration Lower 
Particularly from U.S., U.K. 

Immigrants entering Canada in 
May numbered 1,474 of whom 251 
came from the British Isles, 956 from 
the United States and 267 from 
ae and other countries. Com- 
P with a-year ago when the total 
was 2,718, British 510, United States 
1,834 and others 874, a decrease of 

per cent in the total is noted, 
British and United States immigrants 
being off about 50 per cent and others 
about 30 per cent. 

Among other races, northern Euro- 
peans accounted for 61 in May, 1933, 
compared with 86. a year ago, Ger- 
months. 
the remainder, Hebrews led 
34 an 
Slovaks 29 . 


Railway Earnings 
1008 188d Dee 


$ $ 
8,789,285 9417 
- 7,833,476 ar19.000 


nen 737,364 ~ 


tg 40,283,863 47,548,4 
D. --++++ 87,472,110 ‘s.308234 ‘ 


2,811,788 3,673,269 


| 
ad 
en 


- 


. 
SS 
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Four circular sto 


il IMPRESSIVE DROP 


IN UNEMPLOYMENT 
IN GREAT BRITAIN 


Lowest Figure in Two 
Years Recorded in 


May 


Four consecutive monthly returns 
by the Minister of Labor in Great 
Britain have revealed a steady im- 
provement in industry and trade as 
far as employment is concerned. 
The improvement touches nearly all 
industries except those which norm- 
ally have their flat season in the 
warm weather. During May, the 
number of istered unemployed 
fell by 114,755 to 2,582,879, while 
since the January count, which 
measured the depth of the winter 
depression the number of unem- 
ployed has decreased by 320,186. 

mployment figures are better 
still. While scores of thousands of 
persons who were out of work have 
recovered places in industry month 
by month, there have also been 
many new entrants, mainly school- 
leavers. In May, the estimated 
number of employed persons rose to 
9,657,000, and since January the 
number of employed have increased 
by 372,000. 

Building Active 

The total unemployment figure is 
the lowest reco since May two 

ears ago, with the single excep- 

ion of the week before Christmas 
in 1981. Administrative and legis- 
lative changes have made a differ- 
ence compared with two years age 
which must be allowed for, but t 
figures of last month and those of 
May last year are strictly eompar- 
able. These figures show a decrease 
of 157,427 in the number of the un- 
employed, an increase of 806,000 
in the number of the employed. 

The leader among the industries 
showing a decrease of unemploy- 
ment last month is building, with a 
total decline of 22,000, the general 
engineering trades coming second 
with a decline of over 11,000, Fig- 
ures for the metal industries as a 
whole are relatively Taking 
all branches of industries. together, 
general, electrical, marine 
structural, the decrease of the num- 
bers unemployed exceeds 14,000. In 
‘the lighter metal trades the de- 
crease is 12,000 and in the iron and 
steel trades about 8,000. 

There was more activity also in 
the textile industry, the number of 
the unemployed cotton workers be- 
ing 8,000 fewer and the number of 
unemployed woollen workers near- 
ly 9,000 fewer. The clothing 
trades were more active and in the 
boot and shoe industry the unem- 
ployment figure was down 8,000. In 
the distributive trades, there were 
8,800 fewer unemployed persons. 
There was also some improvement 
in employment in transport, namely 
at the docks. About 2,000 more 
miners were unemployed. 


SAINT JOHN DRYDOCK 
SECURES BIG ORDER 


Will Build Harbor Sheds at 
a Cost of Over 
$1,000,000 


From Our Own Correspondent 

MONTREAL.—Saint John Dry Dock 
and Shipbuilding Co. has been award- 
ed a $1,000,000 construction job on 
the Saint John Harbor Commission 
plant, payment for which the govern- 
ment will be able to carry to Janu- 
ary 1, 1937, with an interest rate of 
8 ed cent. 

hree steel and concrete sheds are 
to be constructed with conveyor gal- 
leries and galleries are also to be 
erected connecting the Harbor Com- 
mission’s- grain elevators to the 
C. P. R. elevators. 

Work is to be started immediately 
and will be completed by the end of 
the year, It is expected that employ- 
ment will be provided directly and 


1| indirectly for some 560 men. 


One shed.is to be constructed on 
the Navy Island quay wall; the other 
two sheds to be designated as ”A” 
and “B” will be placed on the new 
pier within the former Coffer Dam 
area. 

The two transit sheds to be built 
on the pier, one on either side, will 
each be 600 feet long and 95. feet 
wide, while that on the quay wall, 
which will have the greatest amount 
of floor spate of any shed in the port, 


7,808 | will be 740 feet long and 95 feet 


wide, 

Single tracks are to be run in front 
of each shed. Between the two sheds 
on the pier there will be five sets 
of'tracks and behind the shed on the 
quay wall there will be three tracks, 

The Navy Island development has 


sal 000 pounds uy Bre boing Revere 
The pro included in the sale, | 4,000,000 poun 8 are be 
hich tavelved $100,000 1 on-|by Canadian Sugar Factories, Ltd. 
Minted of disteii da taeilities only type in Canada and the second in the world. 


a} Raymond Alta 


is the only installation of its 


STORAGE BINS | 
FOR BEET SUGAR 


Huge Bins at mond First 
' of Their Kind in 
Canada 


Frock Our Own Correspondent 

LETHBRIDGE.—Something new in 
bulk sto is being installed by 
Canadian Factories, Ltd., oper- 
ators of the beet s factory at 
Raymond, south of this tity. Con- 
struction is under way on four a 
silos or bins and these will be rea ‘ 
to receive new refined su this fa 
during the run. The installation cost+ 
ing $50,000 will be the only one of its 
type yy Canada and the second in the 
world. ‘ 

The bins are really huge concrete 
elevators, each capable of holding 
1,000,000 pounds of sugar. They are 
83 feet in diameter and will rise more 
than 100 feet in height. Of concrete 
construction they will be lined with 
clean, kiln-dried fir. The walls are 
7% inches thick and will be rein- 
forced with 180,000 pounds of steel. 
They will be so built as to insure 
protection from dampness and other 
damaging conditions, 

The sugar will be carried from the 
factory by screw conveyors where it 
will be stored in bulk until required. 
It will then be returned to the pack- 
ing room in the mill and bagged for 
market. 


Woollen Textile People 
to Confer on Tariff Matters 


Our Own Correspondent 
MONTREAL. Priet to the hear- 
ing before the Tariff Board of the 


application of the British woollen 
textile interests for a review of ff 
rates, it is reported that preliminary 
conferences will be held be n 
representatives of the British woollen 
textile meee and the Canadian 
Woollen and Knit Goods Manufac- 
turers’ Association. 

H. B, Shackleton, of Bradford, Eng- 
land, and George H. Wood, secretary 
of the Woollen and Worsted Trade 
Confederation of Great Britain will 
act for the English interests, while 
Henry Barrett, J. Douglas Wood and 
Douglas Hallam, will represent the 
Canadian interests. 

It is expected that the preliminary 
conference will occupy ‘only a short 
time, following which the British-ap- 
plicants and the domestic producers 
will finally oy are their briefs for 
filing with the Tariff Board. 


NEW 


cost approximately $8,000,000 to date. | 


It was commenced in 1928 with the 
construction of the largest coffer 
dam in the world. Work was retarded 
by two breaks in the dam. 


Anglo-Newfoundland Co. 
Carries Out’ Financing 


From Our Own Correspondent 

MONTREAL, — Anglo - Newfound- 
land Os pemaent Co. has sold an 
issue of £1,750,000 4% per cent first 
mortgage bonds. 

The company owns paper mills and 
power supply in a 17 square mile 
area around Grand Falls and Miller- 
town, Nfld. It is principally inter- 
ested in the manufacture of news- 
print and has productive facilities 
capable of turning out some 400 tons 
daily of this type of paper. 

Western Lumber 

April— 1982 1933 
Lumber mftd acantes 9,286,500 1,241 
Lumber Sold 7,627,161 8,827,900 1200-109 
Price Realized $101,184 $1 

Agave. Métd. 84,416,428 97,121,998 8811079 
*Aggre. sold 33,261,529 34,966,450 1,704,921 
"Price realized $408,827 $404,187 4.690 


From Jan. 1 to end of April, 


“The fatt that I had no 
tire trouble enabled me 
to set the new. speed 
record. I want to ex- 


Toronto 


came with Queen Elisabeth’s com- 
mission to take possession of the 
island. 

Postal Officials in Newfoundland 
have been very busy supplying the 
demand for a new series of stamps 
recéntly.. issued. The sale to for. 
eign speculators and collectors was 
unusually large, it is stated. 

Ungava, famous sealing ship, 
has been hired by the Italian govern- 
ment to proceed to Cartwright with 
supplies and equipment for the 
Italian air fleet which is flying from 
Italy to the Chicago World Fair. 

Newfou government officials 


fishery season is 
almost over for -this year and the 
total catch will be smaller than 1932. 
Iceland’s catch to date is greatly in 
excess of last-year. At the present 
time, the Italian and Spanish markets 
are very. good while the Porto Rico | have left fer Central Labrador to in- 
market is anything but satisfactory. | vestigate’ the mining prospects in the 

Canned Goods, packed in Newfound- | Seven Islands’ district. 


pac 
Quebec Forestry Head 


land were stated to be unsatisfactory 
at a recent meeting of the Newfound- 

Expects Pulpwood Advance 
From Our Own Correspondent 


land Board of Trade, The time is 
opportune for the laying down of 

suitable regulations to govern the 

canning industry; there are too many; MONTREAL.—A better demand for 
back kitchen canneries and consé-| pulpwood and prospects for an in- 
quen it is impossible to inspect 
operations or to attain a standard of 
quality, the report of the meeting 
states. 

August contains the anniversary of 
an event that is of special importance 
to Newfoundland and of interest to 
the whole of the Empire as wéll. On 
August 3, 1583, Sir Humphrey Gilbert 
arrived af St. John’s with two ships, 
the Delight and the Golden Hind. He 


Piche, chief of the Forestry Service 
of the Quebec Department of Lands 
and Forests. Mr. Piche does not ex- 
pect that the price per cord will 
reach $7 immediately, as some news- 
papers have it, but he was hopeful 
that the improved tone in the pulp 
and paper industry would bring 
about a gradual increase in the price 
of pulpwood. 


Abitibi Power & Paper 
‘Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Marray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, b Iroquois Falls, Ont. 
Sturgeon Falls, Ont, Smooth Falis, Ont. 
‘Espanola, Ont. Fort William, Ont. 

Pine Falls, Manitoba 


_ Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


ve on the winning cars 

in the 500-mile Indianapol:. Speedway Racésss' | 
the world’s most grueling endurance test. 

A tire must be good to have this enviable record and 
be the first choice of race drivers... men who know 
_ tires. Profit by their knowledge and experience « « « 
equip your car with Firestone, the only tire that 
can give you all these advantages : 


I sere CORDS with 58% longer 
€) TWO EXTRA CORD PLIES UNDER THE - 
3 


TREAD makes the tire safe at any speed. 

NON-SKID SAFETY TREAD gives 25% 
more non-skid wear. 

asa CONSTRUCTION—Holds the 

tire on the road at high speeds and assures 

o outs, cuts, bruises and all other road 

except punctures. 

You may never want to drive 500 miles at 104 miles 

per hour, but you do need that extra margin of 

Firestone strength and safety. Replace worn tires 


you of long, even wear. | 
GUARANTEED 12 MONTHS against blowe- 
now ... see the nearest Firestone Dealer today. 
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Paper Bonds, Convertibles 


and Meat Packing Liens 
Firmer 


Industrial and Western provincial 


ds have been steady, while gilt- 
eel Canadian bonds have shown 
signs of weakness in the last two 
weeks. The energetic rising mar- 
ket of May seemed to disappear in 


June. : 2 

Among the best displays in the 
industrial list were speculative 
paper company bonds, convertible 
bonds and meat packing liens. 
Abitibi 5’s of 1953, C.P.R. 6's of 
1942 and — _Abbatoir 6’s of 

47 exemplify this. ; 
1 °Ths oe in aanee bonds is based 
largely on bees. for improvement 
through the United States indus- 
trial recovery programme, accord- 
ing to informed observers. Since 
the United States is the market for 
most Canadian newsprint, it 18 
thought that the Roosevelt adminis- 
tration may force the Canadian 
paper companies into policies which 
may improve matters. It has been 
pointed out that the United States 
paper industry could not control it- 
self effectively without co-operation 
from Canadian firms. 

Effects of Stock Prices 


EMIL G. SICK 
Managing director of Associated 
Breweries of Canada, elected presi- 
dent of the company recently. Mr. 
Sick has been instrumental ’in 
securing interests in four breweries 
in Northwéstern United States. 


Higher stock market prices for 


such shares as C.P.R. and B. A. Oil 
have been important factors in the 
strength of the debentures of these 
two companies. The C.P.R. 6’s of 
1942 were sold only with difficulty 
in 1932 at 100. On July 4 the street 
was bidding 107%. These debent- 
ures carry the right to convert into 
four shares of common stock for 
each $100 of bonds. 

The rise in packing house bonds 
is considered indicative of the im- 
proved business which Canadian 
meat firms have been doing. The’ 
Ottawa agreements are believed to 
have helped, and the rise of sterling 
to nearly par in Canada has aided 
prices. Higher meat prices have 
resulted in inventory profits. Com- 
parative prices for industrial bonds 
are shown below: ae ss 
Approximate Bid Prices of resentative 

rial 

— inamly 4 June5 May & 
Abitibi 5’s °53 32 25 16 
Alta. Pac. Gr. 6's "46 84 
Beauhar’s 6's 59... 49 
Bell Tel. 5's ’55 «2... 106 
B, A. Oil 5's '45..... 964 
B. C. Pwr. 53's 60.. 90 
B.C. Tel. 6's 60... 91 
Cal. Pwr, 5's 60... 85 
C. Cement 53's "47... 77 
Can. S.S. 6's 41... 22 
C. Cop. Ref. 6's "45.6 1068 


ere 


4% 


D.-Price 6’s "66 ..+ 
Gatineau 5’s "56 .... 
Harris Ab. 6’s "47 «+ 
McColl F. 6’s "49 .. 
Massey-H. 5's 47 ... 
Mtl. Trms. 5's °55 .« 
Shawinigan 6’s °70.. 
Simpsons 6's '49 ... 
Wpg. Elec. 5's ‘35 .. 
Steadiness of Westerns 

The mere steadiness in Western 
bonds and some weakness in gilt- 
edged securities may be indicative 
of diversion of funds into the stock 
market. Another adverse factor is 
the sharp rise of the Canadian dol- 
lar in the United States, which does 
not attract investment from that 
source, The market in these securi- 
ties is now said to consist chiefly 
of Canadian dealings. 


Average Yield on Seven Canadian 
High Grade Bonds 

July 4...... 4.501 June 23 ..... 4.473 
July 3 ..... 4.509 June 22 ..... 4.463 
June 30 ..06 4.506 June 21 ..... 4.464 
June 29 ..... 4.504 June 20 ..... 4.469 
June 28 ..... 4.498 June 19 wees. 4.473 
June 27 ..... 4.491 June 17 csoes 4474 
June 26 ..... 4.480 June 16 ...6+ 4.477 
dune 24 ,.... 4.474 June 15 ..... 4.484 

June 1 ..... 4.467 


_ Even the maintenance of firmness 
in Western provincial bonds is con- 
sidered commendable after the pro- 
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J. Gordon Walford is 
Appointed General 
Manager 


At. a meeting of the board of di- 
rectors of Associated Breweries of 
Canada, held in Calgary recently, 
Fritz Seeker brewer of West- 

was appointed chair- 

. directors. Mr. 
Fritz Sick relinquished the active 
duties of president to Mr. Emil G. 
Sick, who retains the position of 
managing director. 


Another mepocsreeee to the board | boo: 


was that of Major R. H.-B. Ker, of 
Victoria, B.C., who was made vice- 
president of the company. ae 
Ker is past president of the Vic- 
toria Chamber of Commerce. The 
other vice-president of the company 
is L. M. Johnstone, K.C., of. Leth- 
bridge. 

J.. Gordon: Walford, secretary- 
treasurer for many years. of Asso- 
ciated’ Breweries, was appointed 
general manager. 

In addition to the officers al- 
ready named, the board of directors 
now consists of Colonel G. R. Whit- 
more, J. C. Malone and W. Hutton, 
of Regina; A. R. Raue and W. H. 
Sheppard, Edmonton; R. J. Chis- 


wick, Lethbridge and Colonel.E. od 


Gerald Hanson, of Montreal, 
Expands in’ U. S. 

It was reported at the meeting 
that Associated Breweries ac- 
quired considerable interests in 
breweries at Great Falls and Mis- 
soula, Montana; the Goetz Brew- 
eries, Inc., Spokane and Century 
Brewing Association, Seattle, Wash- 
ington. The latter will be one of 
the largest breweries on the North 
American continent, it was stated. 
The first three mentioned are al- 
ready producing beer, while the 
latter is expected to be producing 
within the next four. months. 

Altogether $400,000 U. S. funds 
have been expended on six plants. 
Common stock dividends will be 
considered in the light of the pres- 
ent’ summer’s business. 


nounced weakness of such securities 
in the last two years. Manitoba is 
making a test of the market with an 
issue of 5%’s which are being offer- 
ed at 9342. The latter price is just 
under the offering price for other 
similar securities in the open mar- 
ket. The outcome of the offering 
will give a good indication of the 
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. Yield Favorable 

‘The Manitoba bonds aré being of- 
fered to yield slightly over six 
cent. This compares Javecahly with 
the current market price of the 
province’s bonds. Recent offering 
prices on the open market haye been 
on a basis to 
six. per cent. 

e issue is being made just after 

the market for Western provincial 
bonds has had as rise. A short 
time ago, Manitoba 514’s were avail- 
able in the lower 80’s. The rise has 
been sustained. But the new bonds 
will furnish the first real test in 
months of investment opinion on 
the merits of Western finances. The 
latest rise in Western bonds was 
considered speculative because it is 
believed to have been largely based 
on the increase in wheat prices. 
Conservative opinion prefers to wait 
to see whether the current wheat 
m means early improvement in 
Manitoba’s financial position. 

Considerable criticism has been 
heard of the recent financial position 
of a province. The last three bud- 
ge 
the province has budgeted for a defi-. 
cit in 1934. As a result of unsatis- 
factory provincial financing, the 
Dominion Government lent some 
eight million dollars to the prov- 
ince. The results of the province’s 
operations for the last three years 
are shown below: 


Revenue and Expenditure of Manitoba . 
for Years Ended April 30 
ae a or 


000's 000’s 

, 14,705 619 
12,174 14,681 2,457 
12,867 14,811 1,944 

Position of Budget 

The offering circular says the bud- 

et was balanced in 1931 “after 

wing. see funds to the extent 
of $2,457,136 available in the prov- 
ince’s deferred subsidy account.” 
In the 
the deficit was $1,944,564, which 
the circular states indicated a sub- 
stantia] improvement over the pre- 
ceding year. The last statement 
acknowledges the unbalanced bud- 
get of 1932, of which the nature 
might not be elear if it were not 
pointed out that the’ province had 
drawn on its reserves. 

The issue is to be used for relief 
“and general provincial purposes.” 
The amount of relief is not indi- 
cated. Some criticism has been 
given lately to public bodies funding 
relief, at least over long periods. 
In some cases such expenses have 
been covered with five-year loans 
warering serially. In the present 
case a sinking fund of one per cent 
of the bonds is to be provided. 

The gross and net debt of the 


province is as follows: 
Gross and Net Debt of Manitoba as 


Year 


market’s attitude toward higher | Assessable 


wheat prices and the consequent ex- 

pectation of better conditions on the 

prairies. 

Approximate Bid Prices of Representative 
“Bond Issues of Four Western Provinces 


Man. 6’s "47 , 


Bond Redemptions 


Bond Issues— Rate Due Redeem. Price 
Ont. Pwr. Co.* ...... 6% .... July 18 110 
Harris Abattoir At.. 6% 1947 July18 ... 


Purchase of bonds for sinking fund: 
*$125,403 ; +$145,000. 


Sutcliffe Compan Ltd. 
ee GINEER 
- ONTARIO LAND 
SURVEYORS 


New Liskeard, Ontario 


JAMES W. SEWALL 
Timber Cruises and 


Valuations 
JAMES W. SEWALL 
Old Maine 
PHILLIPS & BENNER 
Rattan Block, Port. Arthur, Ont. 


New Rubber ‘Guaranteed Kant Kink 
Garden Hose % inch at 5 cents per foot. 


N. SMITH BELTING WORKS 
138 York St., Toronto 


Canadian Public 


Utility and Industrial Corporation 
Bonds. Those wishing to buy or sell 
are invited to ask us for quotations. 


MILNER, ROSS & CO. 


Members Toronto Stock Exchange 


350 Bay Street 


ow 


Toronto 


Less: Self-sustaining 
Man. Govt. Teleph. 
Man. Farm Loans 
Drainage districts 
Man. Power Comm. ........ 
Housing scheme 
an. 


Other rev. prod. items 
tNet sinking funds 
Net debt 255,637 
Contingent liabilities 8,763,271 
*In addition $12,027,590 Treasury Bills 
are held by banks and are cov: Pro- 
vincial Bavings Investments of a par value 

in excess of this amount. 

7? Sinking fund of province is $6,861,185, 
from which $5,316,901 of sinking fund on 
self-sustaining debt is deducted. 


HOTEL GENOSHA . 
SOLD FOR $75,000 


Bondholders Will Get Small 
Return of 
Capital 
Sale of the Genosha Hotel, Oshawa, 
Ont., has been arranged by London 


& Western Trusts Co. to an Oshawa 
syndicate for the sum of $75,000. of 


have resulted in deficits and|. 


ear ended April 30, 1933, “ 


-Onta 7 
market for 
this in 


i 


fF 


fiscal year ended 
1933, will come “pretty 
balancing, . to 
rovincial authorities. The year’s 
allowed for a deficit of $2,- 
952,000 on o account. 
Tax collections most eye 
ments a. gt for the ited 
than for the preceding ) 
The Financial Post is informed. 
Succession duties show an increase, 
largely on account of the addition 


eld slightly less than | Duties raised 


have been disappointing, but on the 

whole there are mene that the full 

increase of $2,363, estimated in 
realized. 

Gasoline tax, corporation tax and 
profits of the Liquor Control Board 
will show decreases this year, offi- 
cials intimate. These, with succes- 
sion duties, are among the 1 
single items of revenue of the prov- 


| UNRIitEedg 


83 estimated ordinary 
$50,333,000. Ordinary 
was estimated at 
891,000 were 
ental 

this was wi 

increase 0 $3,570, 
debt charges. 
penditures were to 
duced 2,000, however. 
total 
tures 


mated 
public ex- 


065,000. 
In 1981-32 Ontario had a surplus 
of near! we million in oes. 
special expenditures on 
New York , Telief, rebate 
of taxes and adjustment of old-age 
ions cost $4,062,944, Resultant 
cit was $2,060,798. Special ex- 


argest | penditure was expected to be cut to 
year. 


$1,200,000 this 


Dominion, Ontario Loans 
Swelled June Bond Sales 


Total for Month Highest in Four Years — Total for 
Six Months Lowest in Five Years — Canadians 


New bond financing of Canadian 
governments and municipalities was 
higher in June, 1933, than. for the 
same month of either 1932 or 1931, 
according to Wood, Gundy & Co., 
Ltd., Toronto. The chief reason for 
this was the Dominion’s refinan 
of $60,000,000 of short term notes 
in New York. But even without this 
the month showed more financi 
than in June, 1932. Flotation o: 
$25,000,000 of bonds by. the Prov- 
ince of Ontario swelled the June 
total which was $89,852,097. Of 
this, the Ontarioand Dominion loans 
accounted for 85 millions. 

Outside the short term notes, all 
the June financing was done in Can- 


a. 

In June there was a relatively 
small decrease in Ontario municipal 
issues, compared with June, 1932. 


Bought All But One Issue 


But sales by Quebec municipalities 
dropped heavily, 
June Financing Heavy 

The importance of the June fin- 
ancing is clear when it is noted that 
over 70 per cent of Canadian bond 
sales in 1933 to June 30, were made 
in the one month, The total for the 
first six months of the year was 
$127,557,344. This is the lowest 
total for the same period in any o 
the last five years. The June total 
was higher than in any similer 
month in the last four years. __ 

A a of the compila- 
tion is that there have been no sales 
at all of Western municipal securi- 
ties and no sales of Canadian gov- 
ernment and municipal securities in 
= land in the first six months of 


Tabular arrangement of sales 
shows the following: 


GOVERNMENT & MUNICIPAL’ FINANCING BY CANADIAN DEBTORS 


Te June 30 in— 


Dom. Govt. & atd. 
Provincial direct & 
Ontario municipal 


Quebec & maritime municipal Neots eoccce 
Western municipal ........-ssssesseees ee 


Sold in Canada ... 


Bold in United States .....cccccceccescess 


Sold in England 
Conversion loan 


1933 


$ 
60.000.000 
49,959,000 
7,282,528 
10,315,816 


1931 


+» 39,905,200 
«+ 11,379,363 


918,347,545 142,880,162 


127,351,829 
oe 2,000,000 
2,000,000 13,478,338 
639,816,500 
918,347,645 


* Includes $629,816,500 Conversion Loan bonds. 


Month of June in— 
Dom. Govt. direct & gtd. 
Provincial & prov. gtd. 
Ontario municipal 


bec & maritime municipal ..... @cecece 
Western municipal eeeeeeeeereeeeee Sideak 


Sold in Canada .....6+++0+5 ebocvcesccccce ee 


eee eter eeeeeeaee eeeeeeeee eee 


Sold in U.S.A. 


000 
3|Guelph Sells 5% Bonds 


on 4.898% Cost Basis 


City of Guelph, Ont., has sold $47,- 
887 of 10-year, five per cent deben- 
tures to Harrison & Co. at 100.80. The 
cost basis to the city was approxi- 
mately 4.898 per cent. 

This is the highest price received 
for a smaller-sized municipal issue 
for months. No less than tenders 
were submitted to the city. This also 
is something of a record. 

The keenness of the bidding and the 
high price received testify to the popu- 
larity of debentures of the older, well- 
financed Ontario municipalities. 

The complete list of bids was as 
follows: 


Complete List of Bids on City of Guelph 
5 Per Cent res 


34,010,000 
1,420,037 
++ 12,546,200 


« 184,289 
48,110,526 


43,828,526 17,717,813 
250,000 


4,866,666 


48,110,526 22,898,979 


Tip Top Tailors 
Resumes Dividends 


Dividend has been resumed on the 
7 per cent cumulative preferred stock 
of Tip Top Tailors Ltd. with the 
payment on July 3 of $1.75 per share. 
Quarterly dividend due April I was 
not paid due to the uncertain outlook 
for business. Volyme of business is 
reported to have shown good increase 
during the first half of 1933 although 
margin of profit is low. The com- 
pany has not increased the price of 
ts products although prices . of 
woollen goods have gone up. 

During June the company an- 
nounced the purchase of Wm, A. 
Leishman & Co., Toronto, wholesale 
manufacturers of clothing for men. 
The business is being carried on a& 
before independent of Tip Top Tailors 


8| Ltd. Supplementary letters patent 


which $25,000 will be paid in cash | Dom 


and $50,000 in the form of a 6 per 
cent mo “ moted by the de- 
funct United Bond Co., the Genosha 
Hotel Co. issued $325,000 of 6% per 
cent serial bonds in 1928. London & 
Western Trusts Co. took cha of 
the semi-furnished hotel in 1 as 
receiver and manager following de- 
fault in bond interest payments. 
Operations were carried on at a loss, 

ondholders met in January, last, 
to consider means of raising funds to 
reimburse the receiver for advances 
amounting to $32,000 and arrears of 
receiver's fees. Failing to raise the 
money the property was put up for 
sale in March but tenders were lack- 
ing. Current sale of the property has 
been approved by the court which will 
receive the $25,000 payable in cash 
and disburse this amount among per- 
sons having charges on the property. 
Ranking ahead of bondholders are 
taxes of $8,063; receiver's fees of 


$8,500; advances made by receiver of | ! 


$82,000 and unstated costs of bring- 
ing and prosecuting the proceeding 
to realize the security. Opponents of 
the sale claim bondholders will re- 
alize only five cents on the $1. 


Waterloo Sells 514% Bonds 
to Ames & Co. at 101.56 


Town of Waterloo, Ont., has sold 
$6,294 of 5% cent 10-year deben- 
tures, and $5,626 of 5% per cent 20- 


i debentures, to A. E. Ames & Co.,| omice 


at 101.56. The cost basis to the 
town was approximately 5.35 per cent. 


“The complete of bids was as fol- 
ows: 


A. E. Ames & Co. Ltd. ...... 
I. L. Graham & Co. ........ 
C. H. Burgess & Co. Ltd. .. 


ent, derson & Co. .. 
PL & Co. 


have been obtained reducing paid-up 
capital by. 2,500 common shares held 


by a subsidiary, 


Expect Sale Marine Bldg. 
to Group for $1,000,000 


Marine Building, Vancouver, owned 
by Stimson’s Office Buildings Ltd., is 
,000 to an 


reported near sale for $1 
ndicate. An option aye 
property} as been given until July 


English 

There is comparatively little public 
investment interest in this project. 
This particular Stimson company is 
not one of those in liquidation. 

The sale price will not be sufficient 
to allow of any increment to the hold- 
ers of the common stock of Stimson’s 
Buildings Ltd., it is rstood. 
These shares are ‘held by Stimson 
or the Tasidettes See 

on 
the stock Meorthless, The Financial 
Post is informed. 
igs ood Tes in Vasenane. 
itis * Their ° nization 
is British-Pacifie Buildings Ltd. 


Weekly Record of Financing in Canada . 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
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June 28 .... Chase National Bank, and syndicate ...... 4% 


54% 


Amount Price Yield 
Meet jonas 438% 
a fs 5.26% 
5,626 


Rate Due 

Io-tns. 
10-yr. 
20-yr. 


5,500,000. °93.50 © 6% 
60,000,000 99% Soe0 


enpend.te a consul 
‘and manager of utilities 


127,557,344 | 1 


a rag 
aire eae | Pon. 3 
4 py Fas") wo 

=, 


gir ott 
eu 
| 


~| with the B 


i 


i 


i 


i 
i 
si 


& 
: 


| 


$2 
Tramwa 


of $58,234, 
share 


: ce 
pl 
: 
ze 


s 
2 
» 


if 
L 
| i 


! 


s 
F 
i 
= 
3 
-¥ 
& 


€ 


bent Arranged by Com- 
mission 


As predicted in The Financial Post 
of uae 10, aoneeneee — com- 
le arrangemen or the pay- 
ment of the bond interest of $2,600,- 
000 due on June 30 and July 1. 
Payment in full will be made | 
through a loan of $1,850,000 arranged 
ritish Government by the 
Amulree Commission, at present in- 
ting the financial condition of 
lony. In a statement to the | 
press, the Prime Minister, F. ©.| 
Alderdice, stated: 
“The Government have expressed | 
their deep appreciation of this offer. | 
While in ordinary circumstances it: 
would not be proper for any addi- | 
tion to be made to the public debt of 
the Dominion, the Government con- 
sider that as matters now stand, with 


j the royal commission present in the 


E. W. BOWNESS 
Who has been eppcinted vice-presi- 
dent of The minion Gas and 
Electric Co, and its various sub- 
sidiaries, for some years past has 
been a : aentee these operecing 
eompanies e manager 
electrical eee ae anny 
wide engineering and public utili 
experience and has been: actively 
engineer 
Eastern 
and Western Canada and in the 
United States. 


Wentworth County eited 
Sold at Cost of 4.95% 


County of Wentworth has awarded 
$113,605. of ‘five per cent, 10-install- 
ment debeiitures to Matthews & Co., 
Toronto; at 100.224. The cost of the 
loan to the municipality was approxi- 


mately: 4:95 per cent. Bond will be 
issued in $1,000 denominations. 
The debentures were issued in con- 
nection with improvement of provin- 
cial highways in the county. 
Bids were received as follows: 
Matthews & Co. ........- 
R. A, Daly & Co. .....5-5 
Wood, Gundy & Co. ..... 
Gairdner & Co. .......+s 
A. E. Ames & Co. 
J. L. Graham & Co. 
McLeod, Young, Weir & Co. 


eeewee . 


99.347 
99.29 


Bond Tenders 


8 p.m. J 18, Drummondville, P.Q.— 
$78,000, “ne cent bonds, dated July 1, 
redeemable from July 1, 1 


io duly 1, 1943. Joseph. , sec.-treas. 


a 20, Separate School, ee of Calvert 
and ef Cochrane—$8,000, 5 per 
$0-yr. debentures. Rev. Father Alex. Pelle- 
tier, sec.-treas. 8S.S.S. No. 4, Calvert, Iro- 
quois Falls, Ont. (See announcement on 
page 2). 


country and the expectation that its 
recommendations will result in the 
finances of Newfoundland being 
placed on a permanently stable basis. 
they are justified in acceptance—and 
a grateful acceptance—of the offer 
made.” 


000,000 Dominion Notes 
Sold Through N.Y. Syndicate 


Dominion Government has_ sold 
$60,000, of four per cent 15-month 
notes to a syndicate headed by Chase 
National Bank of New York. The new 
notes were oversubscribed in one day 
when offered at 99%. Many holders 


of the maturing issue took the new || 


notes in exchange, it is reported. 
The notes are dated July 1, 1933, 

and may be redeemed on 30 days 

notice on July 1, 1934, or on the 


: Mr. Picobac 
Investigates 
Parliament Hill 


“Politics,” declared Mer: Picobac, 
“are a wonderful thing.” 

Several Members of the Press Gallery: 
“Oh! Oh!” 


Mr; Picobac addressed his few re- 


Canada to-day : 3: ” . 
Seems Momma et Gey Yani “Hear, 


“If you want to win friends, smoke ~ 
Picobac: Why? Because ithelps you — 
Why? Because it’s a mild 3 3 5 coot 
+33 sweet smoke.” 
Picobac tobacco is the pick of Can- 
ada’s burley crop, grown in Sunny 
Ontario, ripened, cured 
aod matured to modern perfection: 
Try it: For sale everywhere: 
—and don’s forget, you get more 
tobacco for your money: 


Good for making cigarettes, too: 


Handy pocket tin, 15¢ 
—ialse in 14 lb. Humidor Tins 
“IT DOES TASTE COOD IN A PIPE 


first day of any succeeding month 
until maturity. They payable in 
awful money of the United States 
and exempt from all Dominion taxes, 
present or future, except when bene- 
ficially owned by persons ordinarily 
resident of Canada. 


ADELAIDE 9500 


You have immediate connection with 
our Trading Department in Montreal 
Ask for 
Mr. V. B. Smith 
Mr. J. T. Thompson 
Mr. A. ‘A. Ayer 


Quotations - 


and Stocks 
Bank moanonnes 8 


Information 


Unlisted and Inactive 
Stocks and Bonds 


Direct Private Wire to our New York Office 


HART SMITH 


8s COMPANY 


LIMITED 


ENGLISH ELECTRIC COMPANY 
' OF CANADA, LIMITED 


AND ITS SUBSIDIARY 


THE CANADIAN CROCKER-WHEELER COMPANY, LIMIRED 


_ CONSOLIDATED BALANCE SHEET, DECEMBER 3lst, 1932 
ASSETS:—CURRENT ASSETS: 


Cash in banks and on hand 
‘Gucnentent investment receipt maturing April 1, 1933 250,000.00 


Investments, at cost (market value thereof $18,750.00) 


Accounts receivable, less reserve for 
Raw materials, work in progress and finished stock ... 


} 
DEFERRED CHARGES: 
Unexpired insurance 
CAPITAL ASSETS: 


premiums, etc. 


plant, —— rights and goodwill: 


ce January 1, 1 


bad and doubtful accounts 


$418,388.26 


$ 668,388.26 
22,502.00 
64,841.48 
123,609.72 

$ 879,341.46 


10,733.34 


$2,185,683.03 


DEDUCT—Excess of redemption price of 2,000 Class “A” 


shares over cost 
rights, goodwill, etc. 


ADD—Net additions during the year See eeeeeeeee eset eeeeee 


LIABILITIES:—CURRENT LIABILITIES: 
and accrued 


.Accounts payable 
RESERVE FOR DEPRECIATION 
URPLUS 


CAPITAL AND 8 
As at January 1, 1932 
DEDUCT—2,000 


Loss for the year ending December 31, 1932, 
before providing depreciation 


for 


: buildings and plant 
ADD—Provision for deprecia 


thereof 


applied 


liabiliti 


*eaeeeeeeeeeeeeeeee 


Class “A” shares for quarter endin 


Dividends on 
.March 31, 1932 ..,.... 


TOTAL CAPITAL AND SURPLUS se cig Gd BUGK 


" MADE UP OF— 


SESS SEH HEE HEE EHS EHEHESE SES $2, 


ENTED BY— 


Class “A” shares 


eee weer ee eeeee . 


without nominal or par 
) callable at 


in writing down patent 


70,267.15 
$2,115,415.88 


249,776.28 
. $2,286,593.09 


040,000.00 
246,593.09 





detailed circulation statement we 
~& sworn fegies of the in 
wat authority, CIA 
once eare 
inspection. 


to the A.B.C. 


ADVERTISING RATES 


Sage dencte ev 
ture and Notices—26c. per 
line. 


early, 
Tur FINANCIAL 
Securitizs. 


; 


: 


. 


agate 
Contract rates upon request. 


SUBSCRIPTION PRICE 
Canada, United States, Mexico, British 
Empire, $5.00 per year; all other coun- 
tries, $6.00 


Published by 
THE MACLEAN PUBLISHING CO. LIMITED 
481 University A Toronto Raat 


cae kenee ear ie 
n, n ; oan 
Esstern Baitor. GT. BRITAIN, 
MacLean Co. of Great Britain. 
x44. 3. 3 and 4 Cockspur St., London, 8.W. 
i, « Dodd, Director, Telegraphic address. 
ta Financia Post Business Year Boox. 
Post Survey oF Cokrorate 


MINES. 
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BACK TO GOLD 
*TAHE World Economic Confer- 
ence, in session in London, has 
provided but cold comfort for the 
monetary theorists whose ingeni- 
ously devised schemes for new cur- 


» Tency systems have in recent years 


delighted the more gullible citizens. 
For the conference has made it 
quite clear that whatever modifica- 


’ tions may be adopted in the inter- 


national gold standard, it is that 
standard that will eventually be re- 
adopted.by the’nations of the world 
as basis for their national currencies 
and their international dealings. 
Most of the discussions at the con- 


’ ference, where they have centred on 


currency matters, have concerned 
the time and the circumstances 
under which the return to gold may 
appropriately be made and only a 
minimum of attention has been 
given to substitutes for the gold 
standard. 

A general return to gold cannot 
be expected in the near future. It 
is generally agreed that such a re- 
version to a standard that served 
the world well in the pre-war years 

_ must await a general rise in prices; 

‘and must be accompanied by cer- 
tain reforms in international mone- 
tary arrangements that will guard 
the gold medium against another 
breakdown in the future. One of 
these will probably be concentrat- 
ing the ultimate authority in regard 
to gold use and gold shipments in 
the hands of governments or cen- 
tral banks. ._Whether or not the 
return to gold can safely be made 
if present tariff levels continue is 
a matter for debate. 

An early readoption of the gold 
standard by all the nations of the 
world is not to be expected and it 
certainly will not follow quickly on 
the heels of the Conference adjourn- 
ment. But the Conference will no 
- doubt be able to outline the various 
steps that have to be taken in 
logical order before the nations 
again can and must adopt the only 
practical international monetary 
instrument that has yet been 
devised. 


WHEAT ACREAGE CONTROL 
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too much opposition from those 
at home. The alternative as put 
to the conference by Henry J. Mor- 
genthau Jr., of the United States, 
is that that country would have no 
compunction about serving its own 
interests and would not hesitate to 
dump wheat on world markets at 
any price that could be obtained. 

As stated editorially in The Fi- 
nancial Post two weeks ago, such an 
agreement, if treated purely as a 
temporary measure, and kept free 
from government bonusing as far 
as Canada is concérned, should not 
be objectionable, if it were success- 
ful in lowering even to a small de- 
gree the insurmountable barriers in 
countries which used to be excel- 
lent purchasers of Canadian wheat. 
It should not be considered though 
unless there are adequate guaran- 
tees on the part ‘of importing 
nations to reduce tariff and quota 
barriers. 

Judging from the strong edi- 
torial opinions being expressed 
against acreage control of any de- 
scription throughout the Canadian 
west, it would seem the part of wis- 
dom for the Prairie premiers to 
at least take the provinces into 
their confidence with as much 
despatch as possible and not leave 
them stewing in the fetid atmos- 
phere of rumor and uncertainty. 


CANADIAN CITIZENS 


UBLICATION this week of a 

census report entitled “Cana- 
dians and Other Nationals” by the 
Dominion Bureau of Statistics, 
should do much to set at rest the 
perennial controversy as to the 
legal status of “Canadians.” The 
bulletin contains for the first time 
a complete analysis of the nation- 
ality of the people of the Dominion, 
analyzed according to birthplace 
and country of allegiance. 

The new grouping has arisen 
from the need for an official defi- 
nition of the term “Canadian citi- 
zen” as distinct from a “British 
subject.” Thus the new census 
gives effect to the brdader meaning 
of the term as set forth in the 1927 
statutes of Canada. 

Previously, for instance, a Brit- 
ish subject who was domiciled in 
Canada for five years or more 
would have been considered a Cana- 
dian citizen under the strict legal 
interpretation of the Immigration 
Act, but under the census group- 
ings such a person would have been 
grouped under the heading “Brit- 
ish born” unless actually born in 
Canada. 

The new census report shows 
that in 1931 in addition to the 
8,052,459 Canadian-born residents 
of this dominion, there are also 
1,044,791 British born citizens who 
have lived here for five years or 
more, and 614,97) foreign born 
people—all of whom can qualify as 
“Canadian, nationals.” This makes 


early 
1917,‘less than one-sixth of Govern 
ment aid to railways (exclusive of 
land grants) and only one-quarter 
of federal expenditure on canals 
was contracted. Fos 

Since that date Governments 
have aided railways to the tune of 
$4,600,000,000 and as a result the 
intervening years have found a 
Senate Committee and a Royal 
Commission spending much time 
and money ta find a solution to an 
increasingly critical problem and to 
curb if possible this ghastly drain 
on public funds. Canal expenditures 
in the in period have 
totalled nearly $190,000,000 without 
any return from users toward 
maintenance or capital and 
yet objection is made by our West- 
ern contemporary to a plea that the 
Government attempt to put these 
facilities also on something ap- 
proaching e reasonably sound basis. 

The other consideration advanced 
by the Free Press is the character 
of the freight carried through the 
canals which it describes as “main-. 
ly primary commodities which are 
the basis of the economic life of the 
country.” 

While it is true that the most 
important single item passing 
through the canals is wheat, it is 
also true that with the opening of 
the new Welland Ship Canal the 
| type of commodity carried through 
| the canals is changing considerably 
| and an increasing volume of manu- 
factured goods, gasoline, petroleum, 
and merchandise are using the 
waterways. 

A reasonable plan for charging 
tolls on canals would in all prob- 
ability give a preferential rate to 
wheat in view of the dominant réle 
it plays in Canadian economy, but 
that it should travel free through 
a $200,000,000 canal system is little 
more justified than that the Gov- 
ernment should provide free ele- 
vator storage, free flour mills to 
grind the farmers’ wheat and free 
steamship service to take it out to 
sea. Figures published recently by 
The Financial Post in this connec- 
tion, revealed that at the present 
time every bushel of wheat passing 
through the government-owned 
canal system on the Great Lakes- 
St. Lawrence Waterway is bonused 
at the rate of approximately five 
cents a bushel by reason of free 
canal facilities. 

The need for a thorough review 
of the question of canal tolls and 
facilities in Canada becdmes in- 
| creasingly important in relation to 
| the St. Lawrence Deep Waterway. 
| As long as Canada pursues a care- 


RAIRIE citizens and editors are | the total number of official “Cana- | free, uneconomic policy toward ex- 
puzzled by the lack of official |dians” in the Dominion, 9,712,221,! isting canals, there is no economic 


information regarding Canada’s 
participation in the wheat acreage 
plans presently being discussed in 
London. 

The Edmonton Journal, for in- 
stance, in a recent editorial quotes 
despatches from correspondents of 
The Financial Post at Ottawa and 
London, England, telling the inside 
story of what has been going on in 
this respect, and sums up by say- 
ing “All this is very confusing and 
needs to be straightened out im- 
mediately.” 


or approximately 97 per cent of 
the total population. 

Subsequently the Bureau is pur- 
suing this new study to ascertain 
how many Canadians there are in 
other parts of the world. It is 


known for instaiice that in 1930 | 


there were 1,278,421 persons resid- 
ing in the United States who had 
been born in Canada and of thesé 
368,557 had retained their Cana- 
dian citizenship. Eventually a com- 
pilation will be made showing the 
total number of Canadians in™the 


The sequence of events seems to | world. 


_ have been that in May the Prairie 
provinces set up a committee to 
consider ways and means of en- 
forcing a policy of acreage control 
in Canada. On May 30 they de- 
clared themselves: 

“To pledge the support of their 

. respective provincial governments 

to the principle of such curtail- 
ment of wheat production or con- 
trol of exports, and to offer co- 
operation with the federal govern- 
ment in formulating plans to carry 
this principle into operation in 

Canada.” — 

These views were passed to 


Prime Minister Bennett just before 
his departure for London and he 


- was strongly urged to adopt this 


policy. The plan the premiers ap- 
parently had in mind was a statu- 


_ tory enactment something along 


the lines of the Roosevelt policy. 
No attempt was to be made to 
order a percentage reduction in 
wheat acreage, but compensation 
was to be offered on an acredge 
basis to all farmers who withdrew 
their land from crop. Since R. B. 
Bennett had from the outset taken 
the stand that this was a matter 
for provincial jurisdiction, these 
views were put forward by him at 


_ the London Conference as coming 


not from Canada so much as from 
the three Western premiers whom 
-he undertook to represent. 

No sooner had he started nego- 
tiations, however, than wires be- 
gan to sizzle and the three Prairie 
premiers were deluged with an al- 


' Most unanimous outcry from every 


corner of their constituencies. 
Newspapers, farmers, political 


| friends seemed all unanimous that 


the fathering of such a plan meant 
political extinction and worse for 
the province which would sponsor 
it, Accordingly the three premiers 
were forced to send private cables 


4 


In light of Canada’s increasingly 
important participation in the his- 
toric evencs of the past two de- 
cades, the information seems a 
little slow in deing made. available. 
Now that it’s here it behooves 
these 9,712,221 “nationals” to be 
worthy of their official designa- 
tion “Canadian citizen.” 


CANAL TOLLS\IN CANADA 

7a doughty champion of many 
radical reforms and policies — 

The Winnipeg Free Press — takes 
issue with the stand taken by The 
Financial Post and an increasing 
group of periodicals, in regard to 
canal tolls in this country 

The Free Press believes the com- 
plaint that canals are maintained 
at public expense, does not hold 
water in the face of the tremendous 
amounts of public money which 
have been expended from time to 
time to construct, subsidize and 
maintain the steam railways. It 
points to the 47,000,000 acres of 
public domain; the cash subsidies 
of $223,000,000; the bond guaran- 
tees outstanding of $731,000,000 
which have been lavished on rail- 
ways, as’ an indication that the 
steam roads have never begun to 
depend on their own resources. 
Against this it stresses that on a 
$5 per acre basis the whole cost of 
the canals is only equal to the land 
grants given the railways and that 
the money saved the rails in an- 
nual interest charges through gov- 
ernment guarantees is moré than 
the annual cost to the country of 
interest and maintenance charges 
on the canals, 

Critical examination of this argu- 
ment reveals its weaknesses. 

For one thing it is obviously un- 
sound to justify free canals merely 


|curb either as to costs or conse- 
| quences, to prevent the pouring of 
additional millions into further de- 
velopment of the St. Lawrence. 
If the economic cost of existing 
|canals were measured, the same 
yardstick could be applied to the 
St. Lawrence development — and 
this—amazing as it may seem—has 
never as yet been done by any gov- 
ernmental body in Canada. 
? 


BACK HOME 

CANADIAN citizen motored 

through a little Ontario vil- 
|lage the other day and was struck 
| by the natural beauty of the place. 
|He thought to himself how attrac- 
tive this community could be if in- 
telligent planning were undertaken 
to ensure orderly, artistic growth. 
| Then he bethought himself of the 
many boys and girls who must 
have grown up in this quiet village 
and gone out to the larger cities 
of the dominion and the continent 
to achieve fame and fortune for 
themselves. Our citizen mused that 
it would be a fine thing for that 
little community (and for many 
hundreds of others like ié) if some 
of the successful boys and girls 
would take thought for their child- 
hood home and make some tangible 
contribution for its future welfare 
and development. 

Of course there may be difficul- 
ties. Small communities are often 
unappreciative of gestures of good- 
will from those who would and 
could assist them. Too often there 
is indifference, little thanks and 
much opposition and criticism. 

At any rate the experiment is 
worth trying. In return for the 
dividends of “appreciation” and 
“good work well done,” the capital 
outlay will be small. 

Perhaps the home town you have 
in mind is the very place which 
started our citizen thinking. 


EDITORIAL NOTES 


boom despite hearish opinion of | ; 


ments. Wiseacres say this is log- 

ical steck market action. : 
*> -s * 

* Paper money is the thing nowa- 
days. And when economists reckon 
“natural currency parities it is pen- 
cil and paper money, 
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The latest story from the past 
which reads as if it had been writ- 
ten today is the following editorial 
reptinted the New York times 
from the Middlesex Gazette, pub- 
lished at Middletown, Conn. The 
ce appeared on December 24, 

“One can scatcely turn a corner of 
the street without encountering some 
one who ig exclaiming inst the 
hardness of the times and the scarcity 
of money. Ever since the conclusion 
of the late war these complaints have 
been familiar to all, and yet they 
seem to have increased with the time 
which has elapsed. 

“This people had fattened upon the 
distresses of Europe. So easy was 
money te be obtained that many, very 
many of us, had anticipated years of 
growth, and in childhood began in 

usiness which required the nerve 
and wisdom of manhood to prosecute 
to advantage. Instead of governing 
ourselves by the maxims of prudence, 
we have grasped at the emoluments 
of futurity, calculating upon a pro- 
longation of the miseries of the Old 
World as a sure guarantee of the 
prosperity of the. New, Governed by 
this fatal delusion, we have become 
involved in debt and are now reaping 
the fruit of our folly. 

“Before the good old times will be 
restored to us, we shall have to re- 
form our habits. When we shall have 
renovated these, when instead of de- 
pending on the arts of speculation, 
the chicanery of the law, or the 
emoluments of office for support, we 
shall have laid hold on industry and 
economy as the means of subsistence, 
then shall we begin to free ourselves 
frem the durthens which now weigh 
so heavily, upon us.” 


New Books 


Monetary Problems of India 


‘The complications of Indian cur- 
rency and banking since 1818, when 
the East India Co. established the 
beginning of the silver standard, are 
sketched briefly in this book by L. C. 
Jain. The pages part is devoted to 
analysis of the weaknesses of the 
banking and monetary systems, which 
give the Indian financial system great 
disorder. 

A suitable form of gold standard, 
and a uniform currency system, is 
the principal recommendation for 
monetary reform in India. Banking 
comes in for many recommendations 
because of the wide variety of the 
business which is carried on in the 
country. “India is not altogether lack- 
ing in the elements which go to make 
up @ sound banking system,” says 
Mr, Jain. “There do exist in the 
count: indigenous bankers, co- 
operative societies, commercial banks, 
exchange banks, ‘savings banks, in- 
vestment securities, even some bills 
of exchange and three stock ex- 
changes, but they all need to be 
poe developed and well organized. 

he author recommends a reserve, or 
central bank, particularly to assist 
in establishment of a money market. 

Commenting on the lack of bank- 
ing statistics in India, Mr. Jain says 
all the statistics published are 
usually two years out of date at the 
time of publication. There are no 
statistics available on most small 
banks. This situation, he thinks; 
should be remedied in order to assist 
efficient operation of Indian banking. 
Published by Macmillans, $3.00. 


Other Peoples’ Views 


Mr. Weir Shuns Press 
Regina Leader-Post—When Hon. 
Robert Weir, Minister of Agriculture, 
was in oa the other day he sent 
out word t he was too busy to see 
the press. 


This was Mr. Weir's first visit to 
Western Canada in several months 
and the préss, not unnaturally, ex- 
pected that he might have something 
to say about current events, includ- 
ing the World’s Grain Show in which 
Mr. Weir is deeply interested, and to 
which the newspapers have been giv- 
ing much free publicity. 


In being too busy to see the press 
the Canadian Minister of Agriculture 
piasee himself in a class apart from 

e Minister Ramsay MacDonald 
of Great Britain, President Roosevelt 
of the United States, Mr. Lloyd 
George, Premier Mussolini, His Grace 
the Archbishop of Canterbury, and 
many other world figures who can 
always find time to sée the press 
and say something of interest. 


| Sayings of the Week | 


“In England a banker is almost not 
allowed make a fortune. He soon 
found himself out of a job if he 
gembied in the stock market, en 
n business outside his bank or/under- 
took to tie himself up with outside 
groups, It is considered that he is 
paid for what he dees d rather 
well. Sometimes he is even rewarded 
with a pee But it is not the place 
to make a fortune.” — Prof, r A. 
cee, monse .6¢ Roosevelt “Brain 

rust” an essor of Corporation 
Law at Columbia University. 


mint Sale hada he tae a 
ade eas 
Fede Reserve. Early in’ 1929 the 
Chi Federal Reserve tried to 
st Waahinaten fosteee ite oan 
ngton fo t” — 
Kahn, Kuhn Loeb Co. ye 


“In times like these we find arisin 
in some quarters a fear of science and 
ts effect upon us. We hear that there 
should, perhaps, be @ holiday in the 
field of and in the applica- 
tion of science. Such theories should 
not slow up the advancements of 
science. Evidence on every hand of 
man’s p ss through science and 
engineering is — cause 
energies to be ever increased.”—Dr. 
H. P. Charlesworth, vice-president of 
the Bell Telephone Laboratories. 
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tor? 

Who but for the yellow metal 
would have heard of proud Cortez, 
or Sir Francis Drake? and what 
without it would have been the story 
not only of the Americas but also 
of Australia and South ca? Nor 
must its significance be confined to 
the grosser externals of history. 
How much the r would have 


: tet or seetb 


| But New Régime Will 
|.» Public: 


Gold” Standé 
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been the literary and artistic heri-/| their 


tage of mankind without it is im- 
mediately apparent as soon as we 
reflect how rich are the associations 
of the words “gold” and “golden” 
in the known lHterature of every 
language, and how wide the use of 
the precious meta] in the decorative 


arts. 
Two Qualifications 

This immense significance seems 
to be derived principally from two 
circumstances, the physical proper- 

es of the metal and its scarcity, 
the combination of which has ren- 
dered it almost uniquely suitable as 
a store of value and as a medium of 
For besides its attrac- 
tive appearance, gold is malleable 
and ductile in a high degree, and its 
chemical character, which makes 
it susceptible to corrosion only by 
means of a concentrated mixture of 
the most powerful acids, nitric and 
hydrochloric, appropriately named 
aqua regia, renders it particularly 
durable, while its comparative 
scarcity makes it immune from de- 
preciation, since scarcity is the 
source of all value. 

Hence the continuous utility of 
metallic money throughout the‘ages, 
which has survived the downfall of 
empires and the destruction of whole 
civilizations. Only during the last 
100 years through the transition 
from a hoarding to a credit economy 
has the fundamental importance of 
gold as a means of payment tended 
to disappear into the background, 
and the metallic coin been supplant- 
ed by a much more complicated 
monetary arrangement known as 
the gold standard, which is really a 
very recent institution. 

Facilitates Business 

The gradual evolution of the gold 
standard pari posse with the de- 
velopment of banking has facili- 
tated the production and exchange 
of commodities. in a way which 
would have been quite impossible 
had metallic gold (or silver) re- 
mained the only means of payment. 

all economically advanced 
countries the vast majority of pay- 
ments are made today not in coin 
or bullion but in credit instruments 
such as cheques, bills of exchange, 
and bank notes, the value of which 
depends in fact not upon their being 
covered by metallic assets but on 
their scarcity. Were all the gold in 
the world destroyed tomorrow there 
is no intrinsic reason why curren- 
cies should lose their value. But as 
the value of these credit instru- 
ments is ultimately based upon their 
scarcity, it has been found conveni- 
ent to limit their production by bas- 
ing it on some relation td existing 
stocks of the precious metal. 

Moreover as each sovereign state 
has complete control of the eredit 
instruments in its own country, the 
validity of which is limited to its 
own frontiers, it is of the first im- 
portance that there should be some 
means of payment which is univers- 
ally acceptable in order that inter- 
national balances may be settled 


misuse to which it has been sub- 
jected on account of reparations, 
Re ments, prohibitive tariffs, 
“Jadged and spasmodic capi- 
tal movements. So long as these 
abuses are permitted to continue, it 
is idle to seek stability in any mone- 
tary standard, whether gold, bimet- 
allic, or paper. Nor is there any 
rea] justification for the view that 
the disastrous fall in prices dur- 
ing the present depression is really 
due to a dearth of gold. 

The connection between gold and 
prices is not so easily to be inter- 
preted, though there can be little 
doubt that the maldistribution of 
the world’s gold resources, due to 
hoarding on the part of central 
banks, has been a major factor in 
the present depression both as an 
originating cause and as a morbid 
symptom. There.is pany of gold 
today to support a much higher 
price level than the present. Dur- 
ing the past two years the premium 
on gold due to the desertion of the 
gold standard by one country after 
another has added very consider- 
ably to the monetary stocks of the 
metal by extracting the hidden 
hoards of India and stimulating 
fresh production, and the exploita- 
tion of new supplies, as, for ex- 
ample, in Kenya, Meanwhile, the 
fall in prices has enabled central 
banks to accumulate reserves whic 
have a sufficiently large margin for 
credit expansion, 

Not Unworkable 

There is nothing, therefore, in 
the nature of the gold standard as 
such which has caused it to be either 
obsolete or unworkable, and one of 
the most important tasks of the 
World Economic Conference will be 
to ee a way for the return to 
exchange stability through the re- 
habilitation of the gold standard. 

But it will not be the gold stand- 
ard of the post-war years. The ex- 
perience of the past decade has 
shown clearly enough that a mone- 
tary system cannot be treated as a 
piece of automatic mechanism which 
can be left to work without refer- 
ence to other factors in the eco- 
nomic life of the world, and the new 

old standard must be something 

ifferent from the old. For the suc- 
cessful management of the gold 
standard implies much more than 
mere stability of exchanges; it re- 
quires also a conscious effort of in- 
ternational co-operation to prevent 
such arbitrary variations in the 
value of gold as have been permitted 
to take place since the war. That 
conscious effort can only be brought 
about through the agency of well- 
informed public opinion. 


lt is Revolution 


An Editorial in The National Sphere, Washington 


It would be foolish to apply eco- 
nomic tests to the programme 
which the administration has 
adopted. It runs counter to all the 
theses which have hitherto been ac- 
cepted in this country. It is revolu- 
tion. - 

At London, the American delega- 
tion proposes what is the iva- 
lent of a new world order. At home, 
the industria] cosmos is divided into 

ilds, a primary paryoss of which 
s to redistribute the profits of pro- 
duction, penalizing capital and man- 
agement in favor of labor. More- 
over, the power to tax, originally 
conferred on the Government for 
the sole purpose of paying its legiti- 
mate expenses, is diverted to con- 
stitute a capital levy wherewith to 
socialize employment. The public 
revenue is diverted to subsidize 
farming. Banking is centralized by 
compulsion and brought under 
federal control. 

Challenge of Depression 

It may be that civilization has be- 
come too complicated to be loosely 

. Certainly, the depres- 
sion of recent years n a 
challenge to the intellectual capa- 
city’ of mankind. Some billions of 


accumulated capita] have been set!) 


aside for the conduct of our uni- 
versities. The investment has pos- 
sibly been a satisfactory one, if 
measured in the attainments of 
science. It was only to be expected 
that, in mobilizing its resources, the 
nation should seek to capitalize its 
iiaking aeons, hey are eytee- 
tially of greater worth than all our 
material possessions combined. 


There is no hope in defeatism. The | ed 


new order is not something created 


vision 
and the improvement of mechanical 
processes, 
of communication, - so 

of living as to 
necessities of luxuries. 
have caught a glimpse of 


and connat be induced to take service 


in 
Practical Men Sceptical 

We do not question, therefore, 
the objectives of the administration. 
No man worth his salt would de- 
cline to make sacrifices, in fortune 
and service for the general benefit. 
Practical men are sceptical, never- 
theless, of the speed of the experi- 
ment. Are we within two thousand 
years of the supermen whose man- 
agement a controlled economic 
order will require? Can this power- 
ful bureaucracy, however sincere 


in its ngs, trusted to 
manifest permanently that high 
superh ebilligy te yeuuisite if po 
super’ ility, is 

results are to be obtained? frat 


iberty? Those who control men’s 
incomes control their votes. 

We could risk the bureaucracy, 
however, if assured of its efficiency. 
A Government that could provide 
fairly continuous economic well- 
being could and would be excused 
for other shortcomings. 


Progress Has Been Siow 

That civilization has been stupid- 
ly i is eee: sare 

as been very e€ progress 
either Government or f ce. Both 

ave been static and engaged in 
ancestor worship. Neither has kept 
pace with the advancement 
that tend to life humanity from 
the gutter. Only Governments have 
been pa to wectgs a = a a 
new dispensation. e 8 
come in the hearts and minds of 
men, in their outlook, in their de- 
sires. i bred in them 
a contempt for many of the accept- 
canes ipati ond ike it 

on 

In this grand marth into the 

decisions are of 


ly in the realm|i 
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the yesterdays were the Dark Ages. 

he age of chivalry is gone; that 
of sophisters, economists and calcu- 
lators ‘thas succeeded.” But the age 
of chivalry was the age of slavery, 
and the economists, still too inex- 
act in their calculations, have aided 
to bring about a world wherein the 
humble enjoy luxuries that kings 
might have envied. We do not fear 
the economists, but we dread the 
sophisters. We fear the idealists 
who want to jump too fast. 

Once begun, the new. order can 
end only in success or chaos. There 
is no middle ground. Let all men, 
ther, be good soldiers. The die has 
been cast and the marching orders 
given. Let us hopé that we face 


h | Progress and not just change. 


In the Mail 


Civil Service Economies 


Editor, The Financial Post, : 
With regard to your recent edi- 
torial on civil service economies, I 
may say that I am heartily in accord 
with your views on this subject. 

I would like to outline’ one in- 
stance among the many that are be- 
ing enacted to illustrate the careless 
manner in which public money is be- 
ing expended by extravagant execu- 
tive administration. 

A short time ago the Minister of 
the Interior stated that the National 
Development Buréau of his depart- 
ment was to be abolished. To a-cer- 
tain extent this has been carried out, 
as about one half of the remaining 
staff -have been retired. The re- 
mainder, however, consisting of about 
thirty-five of the higher paid mem- 
bers of the bureau, are in process of 
bei placed in the Parks branch of 
the Interior, the Department of Trade 
and Commerce and the Department 
of Mines. 

The salaries of these officials ap- 
proximate $90,000 per annum. Apart 


MSLEOD, YOUNG, WEIR « Co. 


from this heavy outlay - of. public 
money for positions in a large meas- 
ure unnecessary, the practice of 
dumping clerks of disbanded branches 
into other departments and branches 
of the service is demoralizing to the 
morale of the servite generally and 
destructive to the true system of 
promotion. 

In view of the instructions issued 
only a short time ago that all 
branches of the governmental service 
are to cut their expénses to meet the 
$14,000,000 shortage of revenue, how 
is it possible that this group of offi- 
cials has been quietly distributed in 
the branches and departments above 
mentioned, which are no _ doubt 
already fully manned. Furthermore 
if highly-paid technical officers are 
really required why, are they not 
obtained by competitive examina- 
tions? 

At a time when drastic economies 
are required how can such acts of 
officialdom be justified? The depart- 
ments concerned and the civil ser- 
vice commission also should be asked 
to explain these expenditures of 
public money and the extraordinary 
method employed in the selection and 
transfer of these officials to the  po- 
sitions they are to fill. 

F. W. BRANDER, 
120 Frank St., Ottawa. 


Move to Force Autoists 
to Carry Passenger Cover 


Quebec Safety League, which re- 
cently sponsored compulsory insur- 
ance for taxicabs, will now ask that 
all those who carry passengers from 
one city to another by mutual ar- 
rangement on an expense sharing 
basis be also compelled to carry in- 
surance to protect their passengers. 

The League feels that while the 
arrangement of sharing the cost of 
the trip is an excellent one the fact 
remains that the driver and owner 
of the automobile being used is con- 
verting himself into a public carrier 
and that his passengers, generally 
strangers to him, should get the same 
protection they would from a taxi or 
other public transportation. company. 
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Business 


Western Market 


Prospects 

ANUFACTURERS and whole- 
Mailers would like to think that 
the recent spectacular increases in 
the price of wheat at Winnipeg will 
be held until the new crop 18 mar- 
keted and the improvement in out- 
look translated into actual buying 
power. But the fact that the in- 
crease has carried Canadian prices 
above the export point is not very 
encouraging. Undoubtedly, how- 
ever, the indication that better 


Large Rail Orders With 
Government Backing 
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in the last week of June was an 


event of more than passing interest 
a the iron and steel Pe of 


prices might prevail in the fall has|that C 


provided an added spur to business 
and it now only remains for the 
prairies to gather at least an aver- 
age crop to create gn extensive 
market. 2 3 
Current prairie income from live- 
stock and what grain remains in 
farmers’ hands is undoubtedly run- 
ning ahead of last year. Figures 
compiled by the W. Sanford Evans 
Statistical Service, Winnipeg, show 
that farmer income in April drawn 
from wheat, other grains, livestock 


and butterfat amounted to $6,962,-| a} 


682 as compared with $5,902,486 a 


year ago while May estimates for) 


wheat and butterfat are consider- 
ably ahead of the same month a 
year ago. 5 

Throughout the rest of Canada, 
business continues upward, accord- 
ing to all reports. Textile and boot 
and shoe manufacturers report 
boom levels of business. Recent re- 
ports on the construction industry, 
including the highest value for July 
for contemplated construction in 
two years and a number of factor 
alterations and additions scheduled, 
indicates more activity in the cur- 
rent month. This, and activity in 
lumber and mining camps, is help- 
ing considerably to reduce the un- 
employment _ burden. Summer 
glackness is less in evidence than 
usual and it may be that, followi 
a late start, activity will be carri 
on throughout the year. 

ca 7 a 


Brighter Business Brief 

NE item in the current issue of 

the Dun & Bradstreet weekly 
review of Canadian business cer- 
tainly indigetes increased industrial 
activity and more employment. The 
jtem in question reads: “Demand 
for work shirts and work clothing 
continues unabated, with factories 
many weeks behind in their deliv- 


eries.” 
e* ¢ «& 


Loadings Better 1932 
R the first time this year, @ 
weekly total of car loadings is 
greater than the corresponding 
week of 1932, loadings in the week 
ended June 24 amounting to 39,827 
cars as compared with 39,302 in the 
week ended June 25, 1932. Although 
the increase of 525 cars is not a 
large one it is distributed .among 
almost all types of commodities 
handled, the chief increases _— 
in lumber, other forest products an 


ore. 

With the exception of grain and 
coal, commodity loadings on rail- 
road cars increased in the wee 
ended June 24 over the totals of 
the previous week. Increases in 
coke, lumber, pulpwood and live- 
stock indicate increased activity. 
L. C. L. merchandise and miscel- 
laneous freight fell off slightly, and 
were the only two groups to record 
smaller totals than in the corres- 
ponding week wot 1982. 


Failures Fewer 

HILE commercial failures, un- 

less combined with the amount 
of liabilities, are not considered a 
wholly reliable index of business 
conditions, nevertheless the con- 
tinued decline in the number of fail- 
ures reported this year compared 


with last is significant. In the first 


six months of this year failures un- 


der the Bankruptcy Act have num- 
bered 882 compared with 1,029 in the 


om and 
other old-established countries; and 
two, that during the prasent.slack 
Re fie WOe chee tt conn 
ance eep ‘its 

plants active. ek 

After operating at only 10 per 
cent of ra capacity during 1932. 
Canada’s steel mills have slipped 
further back during the first tive 
months of the current year, produc- 
tion in these months being only 

out 60 per cent of the total of 
the same period of 1932. During 

ay, however, there were signs that 
some revival was in the offing. Two 
orders for rails from the Dominion 

Government, one of 50,000 tons to 
Dosco and one of 30,000 tons to 
Algoma Steel were placed as relief 
work, Under the - the Govern- 
ment guarantees the bank advance 
required to cover manufacturin 
costs, and pays the interest at 
per cent, and will purchase the rails 
as required at $44 a ton. The above 
mentioned order for 3,500 tons of 
rails from South Africa is, however, 
the first cash transaction. 

, Orders from small tonnages have 
risen steadily since the beginning of 
the year. For some time these ord- 
ers were handled out of stock and 
latest reports are that stocks will 
now have tobe replenished. Prep- 
arations for the resumption of ac- 
tivity by some plants which have 
been temporarily closed have been 
noted, according to the Dominion 
Bureau of Statistics. 

Actual production of pig iron in 
Canada in 1982, at 134,130 tons was 
less than 10 per cent of the total 
rated capacity of the blast furnaces 
of the country. Normally, there are 
four producers of pig iron in Can- 
ada but one of these concerns did 
not operate blast furnaces during 
1982; these four companies have 11 
blast furnaces available for use, 


‘|which if operated at capacity could 


produce 1,500,000 tons of pig iron 
per year. In 1931, production total- 
led 420,088 tons and in 1930, 
747,178 tons. 

Production of steel ingots -and 
direct steel castings totalled 379,- 
846 tons in 1932 a decline of about 
50 per cent from the 1931 output 
of 672,109 tons. Practically all the 
ingots were transferred to the pro- 
ducers’ own rolling. mills. 

Sales of products by the primary 
iron and steel industry in Canada 
in 1982 totalled $16,197,526 com- 
pared with $36, 911,245 in 1931 and 
over $72,000,000 in the peak year 


k|of 1929. With the exception of less 


than $1,000,000 production in 1932 
took place in Ontario, Quebec and 
Nova Scotia, Ontario value amount- 
ing to $10,239,000 and Quebec and 


Nova Scotia to approximately $2,-| Quebec 


500,000 each. ‘ 
Actual number of employees in 
the industry was 4,847 in 1932 com- 
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Fax Returns Mirror 
Buying Power Decline 


Two Months’ Returns Down 16.7 Per Cent Despite 
Higher Schedule—Six of Nineteen Districts Gain 


Maritime Provinces, Eastern 
Quebec and Eastern Ontario are the 
districts in Canada which have suf- 
fered least from reduced income, 
according to an analysis made by 
The Financial Post of current Can- 
adian purchasing power as revealed 
by the 1982 federal income tax re- 
ceipts. Only six of the nineteen 
districts into which Canada is divid- 
ed for purposes of income tax col- 
lection showed greater receipts in 


ation aheongh lower exemptions. 

Each month the De ent of 
National Revenue at Ottawa com- 
piles income tax returns acco 
to districts. Since first install- 
ments on income tax are payable 
not later than April 30 each how it 
develops that bulk of me 
tax is paid dur 
months of the fiscal year. Prior to 
1982, between 70 and 80 per cent of 
the annual total was paid in these 
two months brt in 1932 oy less 
than 70 per cent was pai this 
year it can be assumed that the 
proportion is even less. 

Receipts Down 16.7 Per Cent 

Returns for the first two months, 
now available, show that receipts 
are 16.7 per cent less than in the 
same period of 1932, although cor- 
poration and individual income tax 
schedules have incre total 
return ‘is $35,308,702 compared with 
$42,366,139. It was estimated when 
the budget was brought down that 
the increased taxation would return 
to the Government about the same 
amount as in 1932-33 but the fig- 
ures show that, uhless payments are 
much behind former years, this will 
not be the case. 

Comparative figures for the first 
two months of the present and pre- 


vious fiscal years, are as follows: 
Federal Income Tax Receipts, By 
(First two months of fiscal year) 
1933 7 a 
Charlottetown 61,298 43,689 
Halifax 


755,536 
* 11,656,327 14,020,547 
2,178,047 2,272,893 


pared with 8,026 in 1931, and near-| To: 


ly 10,000 in 1930. About 217 work- 
ers were employed in blast furnace 
departments, 147 in ferrous alloy 
plants, 1.478 on steel furnaces and 
3,055 in rolling mills. Salaries and 
wages for the year totaled $6,131,- 
057 as compared with $11,072,054 


in 1931, and a peak for the indus- 


try of $18,534,681 in 1929. 


Motor Vehicle Financing 
Higher by 50 Per Cent 


Amount of financing of new and 


same period of 1982 with every| used motor vehicles in May at $3,093,- 


province with the exception of Nova 


Scotia reporting a decline. 


Construction contracts awarded 
in June show a very good improve- 
ment when compared with the pre- 
vious month, particularly in view 


469 was almost 50 per cent greater 
than the April total but compared 
with $3,787,512 in May, 1932, a de- 
crease of 18.3 per cent. Financing of 
new cars totalled $1,459,727, almost 
28 per cent below the May, 1932, total 
while financing of used cars at $1,- 


of the fact that the general seasonal | 633,742 was only 7.4 per cent less than 
trend between the two months is/ in May a year ago. 


downward. Residential building is 
the leader, this type of construc- 
tion holding the level of 1982. Busi- 
ness and engineering construction 


show the chief losses from a 


1932, total in each case. 


Motor vehicles financed in May 
numbered .7,432 compared with 5,544 
in April and 9,615 in May a year ago. 
Of the May, 1933, total 2,315 were 
new cars and 5,117 used cars, new 


year/cars being down 27 pe et 
ago with less than half the June, per cent from 


May, 1932, and used cars 10.6 per 
cent. 


Canadian 


\A * 
“\; Business 


7 


Transportation— 


Car loadings, (June 24) .... 39,82 
= : 3,421,000 $ 
3,217,050 $ 


Mon 
975,809 § 
193.206 $ 


C. P. R. gross earn. (June 36) $ 
C.N. R. gross earn. (June 21) § . 


c. . . net earn. (May) a Q 
. N. R. net earn. (May) .. 
Iron and Steel— 

Pig iron, tons (May) 

Steel, tons (May) 

Automobiles prod., No. (May) 
Auto Vehicles— 

Passenger, sales, No. (Apr.) 

Trucks & buses, sales, No. 

(April) ee. 

Auto exports, No. (May) .. 
Construction— 

Building permits (May) ..- $ 
Contracts (June) - § 
Newsprint— 

Production, tons (May) seo 

Exports, tons (May) oe 
mea 

mports, raw, Ibs. (May) ...« 

Melt, & ship., Ibs.* . oa dsnee . 

Manufactured, Ibs.* 89,254, 
Flour— 


Production, bbls (A pO enon 
Wheat flour exp., bbls. (May) 
Industrial Indices— 
Lumbering: Plank & board 
exports, mill ft. (May) .. 


shoes, pr. (Apr.) 
imp. crude, gal. 


Rubber, raw, 

Coal, imports, tone tian 
i 

Gasol ine sales (Mar) 


Imports (May) 


T 


iE 1 
eit Powe Oak, Fane) sae: 
rit ilewatt hours (May) an | 


190 
3 000 $ 
00.253,692 $ 20,759,081 $ 128,830,417 
40,497,000 $ 80,998,000 


1,683,742 $ 


nil 
23,126 
9.396 
5,494 


593 
2,729 


2,002,309 $ 
8,086,2 


171,776 
168,718 


00 $ 12,184, 


81,229,600 
93,413,740 
01 
1,013,486 
565,080 


75.69 
1,442,020 
83,981,157 


32,926,520 $ 

Exports (May) $ 45,576,837 $ 
1,464,848 

80.7 


1,348,807 1,278,519 


Indicato 


Compiled by The Financial Post 


Cumulative Jan. 1 to cate 
1933 19 
865,576 1,040,574 


48,882,000°$ 55,825,000 
58,452,916 $ 69,827,769 


2,811,753 $ 3,671,263 
28,964,877 § $116,545 


35,353 69,038 
98,862 16?,370 
30,939 42,557 


13,023 14.230 


1,388 2,661 
6,415 2,817 


6,570,841 $ 19,312,718 
$2,912,300 $ 74,761,200 


722,762 842,880 
655,086 777,651 


178,296,700 268,251,800 
279,273,651 282,654,861 
279,968,566 000,000,000 


3,722,279 
2,020,155 


82 
7 39,302 
3,887,000 $ 
3,197,567 $ 


37,864 $ 
431,030 $ 


13,339 

29,239 
8.221 
5.421 


1,073 
374 


5,488,849%3 

700 $ 
175,890 
161,758 
98,571,500 
75,005,015 
73,721,634 


998,385 
serge? 


3,740,470 
1,801,855 


* 207.80 
5,914,305 


837,029,615 


247.78 
5,103,681 


142,145,778 


“ 63.94 
1,523,492 
109,618,026 
12,468,000 
3,170,767 
1,089,887 
26,913,000 


44,861,812 $ 184,189,694 $ 
40,476,404 § ie ieeiee 3 
15,548,018 ° 66,369, 


89.1 teal 
6,711,140 


201.804,406 
181,951,221 
62,347,645 


$29 8 11 108.488 

$ 10,384,208 
§ 161,665,121 
$ 146,720,000 $ 177,670,000 


4,670,841 $ 5,754,555 
4,483,928 § 6,081,781 
‘qDeficit. 


3 wise § ioe 


; nies . 
(000's omitted). 


Vancouver ... 


35,808,702 42,366,189 167 


Creamery Butter Output 
Gains in Six Provinces 

Production of creamery butter in 
Canada during May amounted to 23,- 
022,780 pounds as compared with 21,- 
966,915 pounds in May a year ago, an 
increase cf 4.8 per cent. 

Largest increase took place in On- 
tario, 8,087,857 pounds being pro- 
duced in May, 1933, compared with 
7,341,108 in May a year ago, an in- 
crease of 10.2 per cent while the 
largest decrease was in Quebec, a 
decline of 400,000 pounds accounting 
for the 5.8 per cent drop. The fol- 
lowing table shows production by 
provinces for May, oo and 1933; 

Creamery Butter uction 
May, Ma 


23,022,780 21,966,915 


Failures in the week efided June 17, 
as réported under the Bankruptcy 
Act, numbered 33, five less than in 
the corresponding week a year 6 
Failures during the year to date total 
858, a decrease of 182 from the total 
for the same period of 1932. 


the first two) muc 


— Total Well Below Expectation 


Chief value of these returns lies 
in the fact that they give, for the 
first time, some indication at least 
of the comparative changes in buy- 
ing power of the economic areas of 
the Dominion. Returns for 1933, of 
course, are based on 1932 income. 
Since income tax: schedules have 
been increased this year compared 
with a year ago, it is not possible 
to use these figures to show that 
buying power is better or worse 
than a year ago, although of course 


the large number of reductions in- 
dicate a considerable drop in income, 
By co the returns of differ- 
ént aréas, however, relative im- 
provement or retrogression is indi- 


Thus, relatively, the returns show 
better buying power) in Charlotte: 
t bu r, 0 
town, Quebec, , Belleville 
and Regina areas: The increases in 
returns from Charlottetown, Quebec 
and Regina are particularly ifi- 
cant as these areas also sho im- 
provement in the first two months 
of 1982 compared with 1931. 

Of the seven districts which paid 
more than $1,000,000 in income tax 
in the two months, Ottawa has the 
best record with a decline of only 
4.2 a cent from the previous year 
while London and Montreal rank 
second and third respectively. Ham- 
ilton, with a drop of 30 per cent, 
makes the poorest showing com- 
pared with a year ago. 


Information regarding the financial position of the Province will be found 
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June Total Moves Higher 
‘Trend 


Hl 


Tax receipts for’ the first two 


months of 1933-34 fiscal pares 
ome 


show a drop of 16.7 per cent 

the same period 1982-33, only six 
of the 19 districts reporting in- 
creases, gains in 
Eastern Canada although Regina 
returns were higher than a year 
ago. 


Car Loadings, 
June Building | 
Feature Week 


Construction contracts awarded 


in June take pride of place in the|treatmen 


summ f business statistics re- 
leased during the past week for, 
though the total for the month is 
only two thirds of the June, 1933, 
fi, ure, it represents a 24 per cent 
increase from May. 

Higher loadings in the week end- 
ed June 24 than in the cofrespond- 
ing week = yeer SRO, the first time 

year t this has occurred, 
and higher cattle and hog sales in 
the last week of June are other 
bright features. . 


Monthly: * June '33 
Constr. contracts 7 8.086.200 
Autos, financed No. 


+t+ Lil 
eSe teh 


*Weeks ended June 24, 29 an 


tively. 


Radio to Fishing Fleet 


W. C. Smith and Co. have installed 
a radio telephone at their office in 
Lunenburg, the first of its kind in 
Nova Scotia, It will be used to keep 
in communication with vessels of the 
fresh fish fleet at sea. It is proposed 
to equip the entire fishing fleet with 
receiving sets in the winter. 


"| 400; Prine 


awarded for 

: buildings are more 
twice the June, 1932, figures. 
Contracts 


$ 
idential . 3.650.408 
jusiness .... 2,089,700 
Industrial ... 823,300 
Engineering. 2,152,800 


8,086,200 6,514,100 12,154,700 


Large Awards 
Large awards in June in- 
clude one for $518 for a sew: 
t plant in Toronto; $200,- 
000 for an institution at St. Ferdin- 
d’Halifax, P.Q.; $141,000 for 
re a Te residence and hall 
= - le, ms and e500 000 
racts ag g over ‘ 
awarded i “Fontecal for pavin 
underground conduits and an addi- 
tion to the yo 
Ontario led. 
inces with a 
amounting to $3,459,300. 
bec, 424 jobs totalled $2,457,600 
while the totals for the other prov- 
inces are as follows: New Bruns- 
wick, $374,300; Nova Scotia, $3867,- 
ce Edward Island, $114,- 
Alberta, $299,200; Saskatchewan; 
; ewan, 
$186,006; Manitoba, $327,300. 


Business Briefs 


Car saations for the week ended 
June 24 totalled 39,827 cars, a de- 
crease of 744 cars from the previous 
week and the adjusted index number 
fell from 64.71 to 62.97. Compared 
with a year ago the total for the week 
was 525 cars higher, the first time 
this year that this has been recorded. 

World Grain Fair at Regina will be 
poe parma po the Saesees - a 
8 al postage stamp. An overprint 
of the 25 cent stamp of the 1927 Con- 


$3,000,000 


federation Jubilee historical issue 
will be used bearing the words | 5,400,300 pounds of sugar and 844,700 ~~ 
eee Grain Exhibition, 


in Quebec in 1933 is estimated by the 


PLATE & TANK WORK 
-CAISSONS, BARGES — 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


' Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 


DOMINION BRIDGE COMPANY | 
LIMITED 


Heap Orrice - Lacutne (MONTREAL) QUE. 


BRANCH OFFICES AND WORKS: 
MONTREAL OTTAWA WINNIPEG VANCOUVER 
, AMBERST TORONTO CALGARY 


AGENCIES: EDMONTON REGINA 


Grow Industrially With Canada 


For confidential co-operation and data (gratis) or all fac- 
tors relating to branch plants, warehousing Canadian 
representation, etc., and natural resources, write to the 


INDUSTRIAL AND NATURAL RESOURCES DEPARTMENT 
Canadian National Railways 


Make Use of Our Library 


NEW YORK, N.Y. MONTREAL, P.Q. 
M. W. Maxwell Wm. Phillips, 
Industrial Commissioner, Manager, 
673 Fifth Ave. 355 McGill-St. (Room 306) 


For Information re 
NATURAL RESOURCES IN WESTERN CANADA write— 


F. V. SEIBERT — Sup’t. Natural Resources 
WINNIPEG, MANITOBA 


Quebec Minister of Agriculture at 


gallons of syrup. Average price per ee 
pound of sugar is estimated at 3 
cents and, syrup at 99 cents a gallon, 
total value of the tap being 31468 


Regina. 
Maple Sugar and Syrup production 


Province of Manitoba 
514% Sinking Fund Debentures 


Dated July Ist, 1933 
Principal and half-yearly interest (July 1st and January Ist) payable in lawful money of Canada at 


(Non-Callable) 


Due July Ist, 1958 


The Royal Bank of Canada in Toronto, Montreal, Winnipeg, Regina, 


Vancouver or Saint John, N.Bg 


Denominations: $100, $500 and $1,000. 
Debentures may be registered as to principal. 
Legal Opinion: Messrs. Long & Daly. . 


These Debentures are a direct obligation of the Province of Manitoba and are payable, principal and 
interest, from the Consolidated Revenue Fund of the Province. Proceeds of this issue 


relief and general Provincial purposes. 


will be used for 


An annual Sinking Fund of 1% will be established against this issue: 


available sipon request. 


in the official circular which is 


We offer these Debentures, if, as and when issued and accepted by us, subject to approval of Counsel, 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved lo 
close subscription books at any time without notice. + 


¢ 


It is expected that Debentures in interim form will be ready for delivery om or about July 15th, 1983. 


Price: 93.50 and interest, to yield over 6% 


The Royal Bank of Canada 
A. E. Ames & Company Limited | The Dominion Securities Corp., Limited Wood, Gundy & Company Limited 


The Bank of Nova Scotia; 
Imperial Bank of Canada 
The Bank of Toronto 

The Dominion Bank 
McTaggart, Hannaford, Birks & Gordop, Ltd. 


Collier, Norris & Henderson Limited 
Flemming, Denton & Company 


Bank of Montreal 


Royal Securities Corporation Ltd. 


The Canadian Bank of Commerce 


Nesbitt, Thomson & Company Ltd. 


Cochran, Murray & Co., Limited 
Eastern Securities Co., Limited 
Matthews & Company 


‘_.W. C. Pitfield & 
7] 





m a Canadian. Hi 
ave had 20 years selling 
perience and am 

d to direct and manage 
sles force. “ 


m well acquainted with . 


p large store trade” 
m coast to coast and 
submit the highest 


dentials. 


Write Box 136 
NANCIAL POST, 
Toronto. 


erbatim Reports 


OTED correctly! Ate 
ering where it is desirabl 
d accurately all that has 
id, let Stenotype Se 
responsibility. Mechanical 
nd is employed to insure 
trustworthy verbatim re- 
Conventions, club gather- 
ards of directors, political 
ions, ete., etc., can emplo: 
ice at all meetings wit 
e of satisfaction. Fees are 
e. For further information 
he Stenotype Reporting 
481 University Ave. To- 


Dffice Furniture 


D ROOM TABLE — MA- 
ANY, 4 ft. by 10 ft., $200; 
0. Good as new. Box 130, 
ancial Post, Toronto. 


ice for Investors 


DUAL investors may se- 


special service on specific - 


es in which they are inter- 
Service includes. detailed 
and all newseards and 

s published on those com- 
turing the year. Send in 
of companies: Rate—$12 

br any 10 companies. Addi- 
mpanies pro rata. Or write 
ancial Post Corporation 

e, 210 Dundas Street West, 

onto, for further particulars. 


treaty he said. Moreover, im” 


tariffs regard would have 
nd for the varying heights 
riff walls of different coun- 


S. Tariff Foundling _ 

s before this commission 
U. S. draft resolution on 
alling for a 10 per cent 
around, would have gone 
President Roosevelt over- 
e over-enthusiastic Secre+ 
ll and caused him to dis- 
ocument that had been is- 
icially over his signature. 
. Hull introduced a new 
olution which is now une- 
te. 


are other resolutions on — 


including the Cuban doeu- 
ich is the draft text of @ 
t treaty of tariff peace 
as little chance of final 
ce. 
rn now from tariffs, Sir 
unliffe-Lister made clear 
sh position on the French 
k for co-ordination of pro- 
Agreements to this should 
rehensive, must have th 
of producers, must be fair 
terests including consum- 
be administratively prac- 
st be lasting and must en- 
iciency and not bolster 
Producers. 
fic Commission - Phases 
onomic Commission s00n 
i to break up into its own 


, just as the financial come . 


ad done. One group took up 

| policy including tariffs 
substitutes for tariffs; ane 
k up co-ordination of pro- 
and marketing, which in- 


ternational agreements in - 


of, for example, wheat; 
the vexed problem of 
and subsidies. particularly 
g; another export bonuses 

origin, etc. There will 


e more of these groups. . 


presting and learned dis- 
have taken place in the 

small gatherings, but 
in reaching agreement is 


GE CRUSH 


SALES IMPROVE 


Reported Brighter 
nnual Meeting — 
Profit Ratio Up 


ts for increase in the vol- 
business done by Orange: 
d. are brighter than have 
ra number of years accord- 
tements made at the ann 
eld on June 30, R. B. Lind- 
dent of the company, sta’ 
tantial signs of busin 
ent have been evidenced. 
f business increased in 

in decided contrast to the 
decline experienced sin¢e 


economies effected in 1932, 
ed that increase in volume 
ess will be substantially 
om an earnings standpoint 
increase in volume would 
It is stated that every effort 
made to develop fountein 
and that a consistent in- 
been shown in syrup sales: 
nings statement submitted 
ual meeting showed a loss 
r ended December 31, 1932 
after payment of preferred 
for ene quarter. Surplus. 
rward was $5,196 and cur- 
bilities exceeded current 
$27,733. > 


* of Pure Gol 


will be eae 

answer ‘ 

separate from 

We do 20t Bt aot a ey ataeat te ania 
ee or o rr . 

may SUPP'y-” “The -service, in other words, is'one-of fact and 


Blue Ribbon its position in its field. Cash 
was Ribbon Corp. tion at May 31, 1932. 
wow Have dividends ever -been with current asséts of $3,377, 
sO ee the stock and what was the — liabilities of $883,758. 
Penest price at which the stock ever tantial on of current 
sold? assets is in cash and readily mar- 
Blue Ribbon Corp. was incorpor | ketable securities. The forthcom- 
ated with Federal charter in March, | ing annual statement due early in 
1930, as a holding company | July will probably show improve- 
acquire all the outstanding shares | ment in cash position. 
d Mfg. Co. and Blue} ‘There seems to be every reason 
Ribbon Ltd, The history of Pure | to believe that the current dividend 
Geld Mfg. Company dates back | will be maintained and there is 
1877. Pure Gold had a plant 10 | possibility of increase to $1 since 
and distributing W&T€-|3 bonus of 20 cents was paid in the 
houses in Eastern and Western | current fiscal year. 
Canada dealing in baking powder | price of the stock does not fluctuate 
flavoring extracts, spices, 8TOCeTY | widely, There is no other class of 
sundries, coffee, chocolates, etc. | security ranking ahead of the class 
Blue Ribbon Limited was founded | 4 shares. . 
in Winnipeg in 1882, had_ware- - : 
houses throughout Western Cena Canadian Pacific 
‘and dealt in similar lines to Blue Will you be good enough to let 
Ribbon. me have your opinion on the current 
Blue Ribbon Corp. owns all of | yosition of the Canadian Pacific Rail- 
the stock of its two subsidiaries. way and the: weoupaces for a resump- 
Blue Ribbon Corp. has —— — ef dividends on the common 
$1,439,750 of 6% per cent preferred | stock? ge . 
ae 7 $50 par ealas and 63,475 | The Canadian Pacific Railway 
shares of no par value common. jhas been contending with steadily 
The preferred shares are redeem- |declining gross: earnings and net 
able at $52.50 and are convertible | income has dropped to a point where 
into 114 shares of common fer each |it is impossible for the company to 
share of preferred at any time. |pay dividends on_ its oralnary 
Dividends are cumulative and were |shares. Also the dividend on the 
aid regularly from August 1, peeforted stock has been passed. 
7930 to February 1, 1932, when the hile the company has made pro- 
annual rate was reduced to 4 per |gréss in cutting down its operating 
cent. Dividends are now being paid | expenses and is in a position to 
on this basis. No commen divi- |materially benefit from any mark- 
dends have been paid since Febru- ed increase in traffic, it is ikely to 
ary 1, 1982. Previously the divi- |be seme time before dividends are 
Gend rate had been $2 per share |resumed on the ordinary shares. 
per annum and in 1931 the com- —_—_— 
mon stock sold up to a high of 20 
while the low for the year was 7.| 1 hold a few shares of Power Corp. 
Preferred steck sold at 39% in 1981. | of Canada and-would be glad to have 
Fiscal year of the company ends | an outline of the company’s position 
June 30 and there is little indica- | &* this time. Do you think that the 
cemn as to what earnings will recent move in the stock market has 


improved the position of the com- 
reported oe te ime aaa a sl to a point where dividends may 
erating 


e resumed on the common stock? 
June 30, 1932, was sharply down | Power Corp. of Canada is largely 
from that of the previous year and jan investment trust with its funds 
after providing for fixed charges | invested in various utility stocks in 
and paying preferred common Givi | Canada and the United States. It 
dends the company ended the year holds controlling interest in the East 
with a deficit of $70,581. In ‘No- Kootenay Power, Northern B. C. 
vember, 1931, the company secured | Power, Canada Northern Power, and 
a five year option on the common |g gybstantial stock interest in B.C. 
stock of Willards Chocolates, Ltd., | Power, Winnipeg Electric and its 
and undertook to guarantee pay~- |subsidiaries, Southern Canada 
ment of the dividend on the Wil- | Power; Foreign Power Securities, 
lard preferred stock. In Septem-jete, The company’s inconie in the 
ber, 1932 the Willards erred last couple of years has been ad- 
dividend was not paid nor have pay~- | versely affected. An improvement 
ments been made since. in the stock market naturally would 
have a beneficial effect upon the 
Northwestern Power company’s position but prospects 
I have noticed that the bondholders | for ¢@ resumption of dividends on 
committee of Northwestern Power Co:|the common stock do not appear 
have held several meetings, but have |favorable at the moment. 
not seen any announcement of their cn 
plan. Can you tell me what has hap- 
pened ard also when interest pay- 
ments will be resumed. i 


Power Corp. 


Quebec Telephone 
As a subscriber to your yaluable 


’ : . I would feel obliged if you 
The Bondholders’ Protective Com- any let me know something about 


mittee of Northwestern Power Co. uebec Telephone Co. I bought 
has been engaged in investigating th shares in P95 and got little 
the position of the company, More| qividend-out of it for awhile but I 
particularly in relation to Winnipeg] never hear anything about, it now. 
Electric. This committee has — Con -ye8 let me know the value of its 
issued a report so that we are not] stock? 
in a position to know what plans Quebec _ Telephone and Power 
they have in mind in respect to com-| Corp.'s activities have been restrict- 
ing to an agreement with the guar-|ed in common with the experience 
antor company—Winnipeg Electric.|of other communication organiza- 
Prospects for en early yommaee tions. During 1932 net earnings 
tion of interest payments on North-| amounted to $60,305 as compared 
western Power bonds are rather| with $80,289 in the precise yee 
‘remote. after taking care of depreciation, 
interest and other prior charges, 
there was a net profit of $32 as 
against $8,238 in 1931. There were 
no earnings available on the com- 
pany’s capital stock. The balance 
showed an adverse working capital, 
current liabilities exceeding cur- 


Canadian Industries 

Can you give me some information 
relative to Canadian Industries. Are 
its securities listed on an exchange, 
and if so, which one? 

Canadian Industries Ltd., is close- 
ly associated with Imperial Chem-| rent assets by $107,139. 
ical Industries of Great Britain and| The stocks of this company are 
E. I. DuPont De Nemours & Co. of|not listed on any exchange and as 
the United States. It is engaged in|far as we know there is no active 
the heavy chemical business and|market. You may be able to get a 
produces a wide range of products|quotation on this company's stock 
including chemicals, explosives, am-| through your own stockbroker. 
munition, fabrics, fertilizer, cellu- octaiejemetente 
lose products, salt and other items. St. James Court Ltd. 
It holds a strong position with the} T should like information as to the 
Canadian trade and ‘has been able| present position of St. James Court, 
to record satisfactory earnings in| Ltd. 6% per cent first mortgage 
good and bad years. Dividends|bonds. Has the company kept its 
have been maintained by the com-| sinking fund payments up to date? 
pany without interruption, on both; The St. James Court, Ltd. 6% 
the preferred, and common stock, | per cent first mortgage bonds were 
since 1912. < 

The shares of Canadian Indus- 
tries are not listed on any exchange. 


“Straus plan” which provided for 
serial payment of principal. Pay- 
ments of both principal and interest 
Gypsum, Lime are made in equal monthly install- 
I am interested in Gypsum, Lime |ments during the year and we are 
and Alabastine and any information| informed that these payments are 
which you may have on the company | paid up to date. When S. W. Straus 
would be greatly appreciated. Has aj& Co. ceased business, National 
bondholders’ meeting been held? Trust Co. took over the duties of 
Gypsum, Lime and Alabastine has/trustee and have been. closely in 
been hard hit by the depression in| touch with the St. James situation. 
the bene trade. The company’s | While payments have been made by 
financial statement for 1932 indi-|the company when due, we under- 
cated that earnings were not suffi-| stand that principal payments have 
cient to cover bond interest. It was/not been necessarily made out of 
stated in the report that the com- | earnings. , 
pany would likely put a proposal! As far as we are aware, there has 
cefore the bondholders, but to date| heen no proposal for reorganization 
such action has not been taken. It/o¢ this company but if by. any 
1§ our understanding that current| chance a proposal should be made, 
sales are on @ slightly better basis) National Trust would probably be 
but there is still reom for improve-| handling the details. 


ment. 

oa ie Crescent Finance 

Loblaw te A shareholder in Créscént Finance 
_ Would you give me your opinion of | Co., Regina, has offered to sell me ten 
tae class A shares of Loblaw Groce-| shares of cemmon stock at a dis- 
terias Ltd. as an investment at pres-| count, and I would appreciate if you 
ent prices? Is this company more| would advise me what you think of 
than earning its dividend? Any in- | this stock. 
*ormation you can give regarding| The company’s shares are not listed, 
this company will be appreciated. and at the presént time, the company 

Loblaw Groceterias Ltd. is not paying a dividend. I believe, 

Maintained a consistent récord of | however, that the company is well 
na ee during the last few years managed and in reasonably sound 
and has earned divide ire- | financial positien. 
ments by a good cosine Seete The big difficulty seems to be to 
year of th find market for the resale of this 
year of the company ended on May 


it is not listed and the 
oe while sales were down some sae is not paying dividends. Can 
18 Per cent and profits down some | yeu give me any information about 
weeks 


r cent during the first 48/this company? _ , 

cedin 36 Compared with the pre-| We have no finaneial statement 
the we seat it. would appear that |of Crescent Finance Co. of Regina 
dend srbiny earned the 80c. divi- jon which to base an épinion as to 
463 and 20c. us paid on the |the company’s financial ‘position. 

9 666 shares of class A and | Before buying stock of the com- 
a shares of class B common 
stock, 

Peles of the company have heen 


pany, you ht véry well obtain 
Copies of the last 
affected by lower prices ailin 
and by some reduction in a ¢ 
sae: rhe to be expected under 
ions prevalent 
mes ae in the lagt 


nual statements of , company. 
e company was 

198? and r its charter has 

e |power to do automobile snanenS, 
= colmmmeveial end investinint in 
improvement ; financing of new musi . 
Prices and purchasing } ower, sales SSiientate, purehasing wate 
oe ? ted to show an in- jand jg pr ad sale an pare 
Tease, € compan i . 
Pear to have more thas msiutaieed ~ ee an au capital 


issued by S. W. Straus & Co. on the/ 


Na ee Eee ee RN a ee RE ge pe ET Er 
sachet ws ‘while improve le iia ala 


cent Te ae ~. . 
24 a 


it 
has pot been any 


§ 
fered the 


@ market |i 


of a stock that has 
resale market. 


General Brock Hotel 


We would like to know the position 
6f General Broek Hotel Co, and 
Bishop Realty Co, both of which com- 
panies are in default on bond inter- 
est. What progress is being made 
with regard to reorganization of 
these companies? Who are loo 
after the affairs of these companies 

Century Bond & Management 
Company wad has been formed by 
former executives of the defunct 
W. A. MacKenzie & Co. and which 
maintains offices at 67 Yon 
Street, Toronto, has been keeping in 
fairly close touch with the various 
MacKenzie issues, - 
_ Montreal Trust Company is act- 
ing as receiver and x 
the General Brock Hotel 


I should do better to — and 


uharnois 
debentures due October 1, 1 
cary bid at 49, while the 


r for| th 
pany ' th 


¥ ee .— a on apes 5a 


as 

de- 

to some other security? If 

I can do without income 

The question is wate 

uy 
lepteciated such 

igan Power 5’s, due 1970, that 
ying interest. no 

cent 


Power 6 
Shaw- 


ower 5’s due Feb 1, 
, ate offered at 86. Seve cane 


tracts already in force with Mont- 


assure payment of interest on the 
new Beauharnois bonds in 1938. The 
resent bonds are ex ble for 

per cent bonds due April 1, 19738, 
to the amount of $1 of new 
bonds for ¢ach $1,000 of the present 
bonds plus a bonus of 5 shares of 
cemmon stock per $1,000 bond. This 
common stock will have some mar- 
ket value and presumably will sell 
at higher Pace when the company 
makes ful] deli of power, 

Tt has been es ted iat the 
new Beauharnois bonds should sel! 
at approximately the same price as 

@ present bonds before the end of 
e current year and that the bonds 


Mining Enquiries 


Arno Gol 

I shall be glad to have all the facts 
you are aware of concerning the above 
named mine. I shal] be interested to 
know who are on the board of direc- 
tors and whether the mine in your 
opinion is a good prospect or not and 

en do yes consider it will be in 
- Operation? 

Arno Mines has been through sev- 
eral financial reorganizations and 
has never demonstrated it has out- 
standing importance, The directors 
of the company are: Charles McD. 
Logan, Renfrew, “A. 
Sproule; Major L. T. Burwash; J, 
Lorne McDougall; Gerard Richard; 
A. C. McDougall and W. J. Grace, 
of Ottawa. 

The company is nowhere near the 
production stage, it has not demon- 
strated as yet that its property war- 
rants any production programme. 


Stadacona Rouyn 

Would you kindly give me any in- 
formation you mey have with regard 
to Stadacona Gold Mines and the pros- 
pects for investment at present levels? 
_ Stadacona Rouyn Mines has an 
interesting gold prospect at Pelle- 
tier Lake, Rouyn township, Quebec. 
The company has been handicapped 
for money to carry out a conclusive 
development  prokrene, but it is 
understood t English funds to 
some extent have been forthcoming 
and work is now again under way. 
It will take considerable more work 
to determine its true im 
We believe the funds are 
telligently expended. 


Robb Montbray 

Perhaps you have some information 
about the “Robb Montbray” which is 
a mine, 

Robb-Montbray is inactive and 
has been inactive for.several years. 
The property did not respond favor- 
ably to development under the di- 
rection of Nipissing Mines, and all 
work was suspended. The com- 
pany has about $100,000 in its 
treasury. There is nothing to in- 
dicate at the present time that ex- 
ploration work at the property will 
be resumed, 


. 
*; * 


rtance. 
elng in- 


Ventures, Royalite, Ni issing 

I would appreciate any advice you 
can give sogarding the following 
stocks which I hold: 100 Ventures at 
$1.30; 15 Royalite at $25; 50 Nipis- 
sing at $2.30, 

The position of Ventures must 
naturally fluctuate widely with the 
changes in demand and price of base 
metals, The company operates as 
a promotion, holding, investment, 
trading, exploration and develop- 
ment company and is the key,com- 
pany for the various Lindsley enter- 

rizes. The company owns a num- 

tr of properties in Quebec, Ontario 

and in the Great Bear Lake district. 
Little work has been done on these 
and activity probably-awaits the 
commtag of interest — the au 
and in mining properties aga’ ts 
subsidiaries include Beattie Gold, 
Ventures Claims, d ’ 
Openiiska Copper Mines, Kenora 
Prospéctors and Miners and Louvi- 
court Mines. It has interest in about 
17 other companies, some of which 
are exploration ope eeniet. some of 
which are mines built around pros- 
pects and some of which are mines 
at present in o tion, such as El- 
dorado Gold Mines, Faleonbrid 
Nickel Co., Siscoe Gold Mines. 
currént assets position is rather low 
and its future must rest with de- 
velopment of the companies in which 
it has an interest, It may take years 
for an intense demand for metals of 
all kinds to develop again. In such 
a period this company’s shares 
would probably draw considerable 
attention. 

Reyaliip Oil, a subsidiary of Im- 
perial Oil, has been the most suc- 
cessfyl company in the Turner Val- 
ley region. st region is now be- 
ing operated under a conservation 
commission and the position of i 
alite must be considered a) 
the prospects of depletion during the 


[NTARIO 


pest decade o, two. me. asueee 
alley many of its possi 
been Tealiged © arr 


Nipissing Mines has been one of 
the best dividend payers in Canada 
and it still has net current assets of 
around $3,000,000. It suspended its 
grain operations in Cobalt and its 
present pros are lined up with 
the hopes of Beattie Gold Mines. 
one good results have been ob- 

ned. 


Hoping for Rise 

‘One of our customers is a widow of 
from between 63 and 64 years of age 
and is dependent to a certain extent 
on the income from holdings. She 
has been contemplating selling at 
mérket price and purchasing an an- 
nuity giving a guarantee of the return 
of purchase price, which at her age 
would pay approximately eight per 
cent per annum. You will notice that 
some of the stocks and bonds are not 
paying interest at this time and it 
would seem that although possibly a 
sale today might mean certain sacri- 
fice, the purchase of an annuity would 
no doubt materially increase her in- 
come. Kindly write us stating if you 
consider her action wise or do you 
think she would be wise to wait an- 
other year in the hope that the list 
might appreciate to some extent or 
on the other hand would the chance of 
& possible reduction in price through 
some of the holdings stop paying their 
interest or dividends? 

One can never tell what a year 
will bring forth on the stock mar- 
ket. Hopes are strong that in a 
number of cases there will be im- 
provement in market prices during 
the next year. The pension idea 
in the case of a widow of from 63 
to 64 years of age is a good one 
because of the larger return and 
the certainty of that return. Canada 
Steamship Lines bonds are now in 
default, but most of the bonds held 
are in good standing as to payments 
to date. The bank stocks and the 
Montreal] Power shares are also in 
excellent standing. 


Sterling Great ‘Bear 

My husband bought 10 units in the 
Sterling Great Bear at $100 last Sep- 
tember. He died in November. Two 
weeks ago an agent visited us and 
said the units were now worth $700 
but if I held them till September the 
would be worth $1,000. Would you ad- 
vise me to sell them now or wait? 

The statement that Sterling Great 
Bear units are worth $70 each 
voices the aeeee of an optimistic 
booster for the company. The shares 
are not listed and there is no mar- 
ketable value attached to them. If 
you could get $700 for the ten units 
or even $70, the opportunity should 
not be lost rather than speculating 
on what the future holds, 

———_____- 


Swayze-Huycke 

What do you think of the Swayze- 
Huycke Gold Syndicate $100 Units for 
an investment also the Great Bear 
Mining Syndicate Units at $10? 

The Swayze-Huycke Gold Syndi- 
cate staked claims in an interesting 
section of the Swayze area. On- 
tario’s newest and one of the most 
interesting gold sections. wi x com- 
pany is now raising mone pros- 
pect and dévelop fs Clatms. The 
people behind it are well regarded 
and we believe any funds raised will 
be eer spent on develop- 
ment wor 

Great Bear Mining Syndicate is 
one of the dozens of s cates 
formed to develop pro és in the 
eae S penssiedlie abate 

nding a y no wo 
has been done and the eepeeay's 
poldings are undeveloped claims, 
impo of which can only be 
determined by an extensive devel- 
opment programme. 


Winnipeg's Newest Hotel 


The Marlborough 
In the Heart of the City 
Tengpet Coercion sn 
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\a Seam ta ‘Bestnons 


VAN AND DEBE = 


Capital §2,000,000—Reserve Fund §3,200,000, 


Make Mortgage Loans on Owners’ Howes at reasonable rates of interest. 


T. H. MAIN, Manager, 


, nent ta at i 
more than sufS: 
ahelenn ‘ashlt (ard 


seen of the 5 
Censtion 


th ent posi djin 
ix the Spat coat boats | worth 
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Trust Ltd.? 
Latest information on 
International 


is con 
fat 


: Trust 
in the statement 
ended February 


98.1%. 
that date, the market 


value of investment 900 
aad there was $1,826,000 of 


cent 


trust bonds due 1559 
com- 


collateral 


these bonds is 65 bid and 75 asked. 


Alberta Pacific 


As .an interested reader of your 


paper, who has sought your well- 


would again gi 
Senteen at about $4 to 


approved to cancel 
par value wells shares of the com- 


restrictions on the class A no 
value shares of the com 
_ in no way will affect the 


ers which are 
divi 


were paid re 
incorporation in 
cluding July 1, 1 
1980, payment was deferred and 
none has been paid since. You are 
interested in the common stock but 
the common will not be able, either | stock bo 
% vote or to share in earnings until 

e 
ferred stock. No dividend was ever 
paid on the common stock since in- 
corporation. 


ua¢ion un 
80, due to unauthorized transactions 
throu 
considerably. heving 
countof nearly $5,000, — com- 
pany in one year drop aving 
a deficiency of more 4 


| 


ven advice on @ previous occasion, 
would be very mueh obliged if you 

ve me your opinion on 
speculation of aoe fic Grain 


At a meeting of shareholders of 
e Alberta Behe Grain Co. on 
ovember 1, 1932, a by-law was 
20,000 class B no read. Co. - 

ei up inte 1 
shares of preferred B stock and 1 
shares of new commen. 


The by-law also provides for 
liming oa of the non-voting 
r 1 
sy | Rane 

e 
ts of the preferred sharehold- note” uotations 
B and six for some sort o 
stock. 
value of my holdin 


and 152 co 
in “The 


usive so long as 

dends remain in arrears. 

Dividends on the preferred stock 
ly from date of 

isz, The October, 
le c T,| Will you kindly enlighten me? 
In June, 1996, 

holders received one newly 

7 per cent class B share, and 


. par value common share for eve: 
back dividends are paid on pre- | share of $100 par common then he 
On May 29,1929 
shares of no par 
e comprar had an excellent sit- | standin 
losses in the year 1929-|The 25 0 
par value authorized and 
were replaced by 
mon shares of no par 
shares were issued on A 
1929 and were finally lis 
. exchange on August 20, 1929. 


h which the company suffered 


SURVEY 


My impression is that the new com- 
8 for 1, but I never 
ficates, still havin 


ost,” to 
subscribe, of 22 for ‘erred 
common 
It would make a difference in 
if quotation o 
six applied to 152 shares of common 
or 8 X 152 = 1,216 shares of common. 


common share 
issued 
a 


nus of one newly issued no 


, shareholders 
ratified a split in the 25,000 common 
value then. out- 
on a basis of 8 for one. 

common shares of no 


by 200,000 com- 
value, New 

12, 
on the 


93.50 and interest, to yield over 6% 
- -Dignorainations: $100,.$500 and $1,000 
tT a masegiwaen Te 


OMINION SECURITIES | 


| 48 King Street West, Toronto 
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WANT LOWER DUTY 
ON CHROME SALT 


Bathurst‘ P. & P. Applica- 
tion Before Tariff Board— 


Three Other Briefs 
Applications for tariff revision 
from four Canedian manufacturers 
-| have been received by the Tariff 
Board and their briefs will receive 
first hearing on July 27 and 28. 
sion of the British pct eo 
tariff on chrome salt cake is asked by 
the Bathurst Power and Paper Co. 
which uses this material in the manu- 
facture of weeeu Under 
the present tariff a duty o $9 a ton 
| is Pyrat on salt cake from Britain 
an e Bathurst Co: claim that even 
with this impost it can be laid down at 

Bathurst, N.B., cheaper than that 

from Saskatchewan, the only Can- 

the large proportion of the cost of the 
e lar, on @ COs 

finish sterial wh this duty of 

$9 a ton makes up and claims it is 

almost unable to operate under pres- 
ie me ‘ Special 
cation by: Engravers cial- 

ties, Forente for increase in the duty 
charged on colledion. Claim is that 
impert duties amount to 24 cents a 
gallon while the Canadian manufac- 
turer is charged duttes, excise and 
bond. fees totalling 68 cents a gallon. 

Bowron Brothers, Ltd., Hamilton 
request a separate tariff item and 
free entry for ripe figs imported: in 
¢| bulk for further packaging in Can- 

ada. Figs are impo m Cali- 
fornia in gallon containers and re- 
ene in cy syrup in small tins 

or the Canadian market. °* 

Request of the Jones Tent & Awn- 
ing Co. for a tariff on Venetian blinds 
from Great Britain is the last appli- 
cation on the current list. 


DRURY & THOMPSON 


MONTREAL STOCK EXCWANGO MONTREAL CURB MARKET 


360 St. James Street, Montreal - HArbour 1254 


STOCKS CARRIED ON MARGIN 
Minimum Interest Rates 


Available in 


amounts of 


Permanent de- 


PERMANENT 


Mortqaqe Cory 


320 Bay Street, Toronto 
Assets exceed $70,000,000 


Ola enelen 


™ — As the sales for this 1933 edition have been much 
W A R N .° heavier than anticipated, we urge you to send in your 
sete rt - order immediately te avoid disappointment .. ++ 


The Financial Post 


OF | 


CORPORATE 
SECURITIES 


~ 


Every Investor in Canada 


NEW } 93 3 EDITION 


Ready for Delivery 
Needs This Book 


, 


‘THIS book, the seventh annual volume, published by The Financial Post, tells clearly the 
story of the present activities and past record of each Canadian company in which there 
is investment interest. Considerable changes have occurred in the position. of many companiés 
since the last volume of the Survey of Corporate Securities was published, making the new, 
edition of great value and interest to all holders of Canadian securities. pat ie 


At the present time bonds and stocks of well-. 


managed, long-established industries are selling 


at low prices and, if held for a reasonable: 


eriod, should materially appreciate in value. 

ow is the time for the investor to investigate 
such securities. The Financial Post Survey of 
Corporate Securities makes. possible the selec- 
tion of these attractive investments. 


It will help investors decide on the wisdom of 
Trades from time to time suggested. 


You will find in The Survey of Corporate 


Securities, 1933: 


7. Funds in which bond interest is payable. 


“Classification of Securities 
: Reviewed 


\o 


Many im ents have been made in the 1938 
Edition. In all over 1,300 corporations are cov- 
ered including all those listed on. Canadian 
Stock Exchanges and many unlisted stocks. 


The Financial Post, 
Don’t Delay 


Send the 
Coupon 


Please send me postpaid 


481 University Ave., Toronto 2, Canada 


? ’ 


ssvenceeeess Copies of The Financial Post Survey of 


Corporate Securities, 1933, at $2 a copy. Enclosed is $ ........ in payment. 
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Fabian Ware expressed his dis- 


JO $2 QUARTERLY )|_ 1 the adtress seterred to, Sir 












~: . Action as Re- appointment that the study com- : | h) YY aoe 
facing Garent Trend Sauce ee: LN epee ON | INSURANCE. 
; of Earnings operation to eovardiaate the work Crop Estimates — ‘ ; 
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Canada Plans to 
‘ " United Stat: 
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f all Empire trade building 
From Our Own Correspondent ee P 
7: - “MONTREAL. — Montreal Tram- | *8en“es-' / 

. - ways Co. has reduced the dividend | _,0n the other hand, there are those 
ae on its common stock from 2% to 2 who point out that such agencies 



















Experience in Domestic and’ Foreign 


75 Years’ 
’ | Marketing of Grain 


WHILE it is obviously impos- ; 
sible to predict with any de- DO 
gree of certainty even an approxi- 


mate figure for this year’s western 

















































































7 cent quarterly. On the previous | tend to become somewhat stul- e 
i ‘basis the company paid 99's share wesag and bureaucratic and that a eeticand ta eeuia ee Present Strong - Market da’s Pioneers in the Exporting of Groin: from } Lead. 

: compared with the present scale of sce to ways to perpetuate ther'~ | erally close to 350,000,000 bushels.| Merely Gamble in Cur- | some fairly definite ) } oi Western Coneda | Cansdian fire, casual: 

‘From 1913 up to Oct. 15, 1932,| holders, long after their original 9 vung tees oe mane »  rency Movements Change Dee + rem a et ce fellowes Alberta 00; Sasketehe- BF Ceermaphadeate. tn. Eealy Farcien Pat ube i} {ne ineurance erticisls 

Montreal Tramways paid regular |PUrPoses have been served or, Per- | (> simogt 70,000,000 bushels. for “a. the United States was not to be| wan 71 and Manitoba 83. Last year uv ter  Cgaudien Grain :te'teld = 5 tO ae ont defining ma: 

quarterly dividends of $2.50 a-share.| aps forgotten. There is, for in- |) year and much. the same de- MANY U. S. A. BUYERS turned from the Government’s] at the same. date the ones ae agreement Getin oe 

‘ dividend das sebaeed 400095 ant oy se ule couteitied's wepert ox cline from the average of the past | - price-raising programme by any| were 102, 88 and 94 respectively. So 1 eee tea os The 

J " ves. 6 wg yt ang the Imperial: Shintag Conatittes. five years, Without any attempt at} Market May be ‘Well In-| objections from gold standa: Returns are compiled fren ne JAMES RICHARDSON & INS : ine ven thus follow: 
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acreage reduction, then, Mother Na-| formed on Future Trend of | countries as to developments in the/ ports of 845 stations an 
t : reduc i tightness | show that the average height of the 
Ss ommensehakny *d/ Both U. S. A. and Cana- exhan ae eae ee ond: | wheat plan oh Junb 90 was O inches 


ee dian Dollar, It is Thought | ings in the wheat futures market| in es 
It is a much more simple matter , INES. 1 he Waee Ss 

to estimate the carryover ‘which | from Gur Ona Grrapmadent. | ADDER to-have been retained quite} wan and 1¢ ingles a Marts, ied 
will remain at July 31. Few esti-| wiNNIPEG. — It is really a|(onCGvany, have “vem cue re Aiea, at per cent in at- 
mates which have been made stray | money market more than a wheat ie Beha i chewan and 31 per cent in Mani- 
far from the 175,000,000 bushel} market which has been swirling Erratic gsm toba. 

marke a staggering figure even | madly in Winnipeg this week. What} The behavior of the wheat mar- Reports of damage from weather 
though anticipated. As the carry-|is being registered there is not so|ket appears to have been highly and pests are listed t by the number 
over at the end of the 1932 crop | much opinion as to the value of erratic, with the rapid advance at of stations reporting and by prov- 
year was approximately 131,000,- wheat, but opinion as to the’ value, the beginning of last week followed inces, as follows: 

000 bushels, 44,000,000 bushels will} both present and prospective, of|by an almost equally rapid decline, R + Sie: 0 Beribene Meteetinn 
have been added on this basis bythe dollar, and not the Canadian|and then another upward whirl at Alta. f 
the average 1932 crop and the 1933 | dollar primarily, but if the term can|the beginning of this week. It has} Total No. stations .....«266 485 14 
crop year’s transactions. However,|be invented, the North American been somewhat less erratic when Drought ves sovevee 136 ans . 
given the same export situation as|dollar, as representing a combina-|the course of exchange is taken| jr sinc‘disease .. 19 66 6 
during the current year and acrop|tion of the dollar of the- United/into consideration, and the fluctuat- Grasshoppers ..... 47—s«178 57 
of 350 million bushels, some reduc-| States and that of Canada. For|ing possibilities of the situation. oo 7 
tion in the carryover will be accom-|reasons which are to be accepted | But several causes have contributed Prairie Rain 


i Insurance Commission: 
’ United States. The agree 
ed this convention 
in cago, is now bein 
effect throughout the Un 
by the state superiné 
*Yrstrance. ~ : 
. Inthe United State, 
“lesser extent in Canada, 
‘ marine and inland tra: 
' insurance was gradua!y 
‘| something of a “racket 
‘casualty companies ¢ 4 
poaching on their preser 
coming widespread anc : 
diction was necessary 1 
establish the dividing | ir 
fire and casualty and tho 
/ine and inland transport 


Poaching - Evide: 


quarter of 1933. This organization was formed asa 
-Reason’for the reduction in divi- | result of discussions in the Imperial 
dends last year is seen in the income War Cabinet when it was decided 
statement for 2932, which showed | to make a survey of Empire routes 
‘net earnings of $9.80 a share on/for shipping. 
_ -the 70,000 shares outstanding. This| Many Poorer Groups Continue 
compared with dividend paid of| No sooner was the Shipping 
- $9.75. Committee set up than it was found 
Current Earnings Position that the proposal was -impracti- 
At the annual meeting of the|cable. But the committee was not 
company last April, Julian C. disbanded. It found itself another 
th, president, told the share-| group of jobs to do and it has made 
holders that although receipts for} special studies of many shipping 
: nares quarter of the current year | problems referred to it by different 
: ned 11.44 per cent, operating | governments or by unofficial bod- 
" expenses declined 14.45 per cent.|ies. The ‘committee has, for in- 
This latter decrease was due prin-| stance, made a study of insurance 
cipally to the re-adjustment of em-| rates on the St. Lawrence and has 
ployees’ wages which went into/ undertaken a similar investigation 
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(Licensed and Bonded with the Board of Grain Commissioners) 
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- effect ed oe a 7: the ok _ ee yee se and the A meee have. 
. ms tor the first quarter/rates charged by underwriters for | plished before July 31, 1934, rolls| rather than explained these two/to the extent of fluctuations. . ide 
would indicate that net revenues covering risks. In this committee, ae y be ee ome ar ecitie ‘Geet “Wick Lsdas “hn Mlenicible. ; R li f Capacity 6,500,000 Bushels As an example of what 
- - ‘ ue —— ing How the work undertaken was probably e028 relationship to each other, no mat-| extension of influence from rises Brings ene 275 Coal Sh: Sheds ’ on, the following in stan 

dividend. Th t . that th ae r dena just as useful as that originally i ter what happens to comparative|in the Chicago market, which at . took place recently. 

‘ . . ae ac id noi’ he ee " assigned to it’but other committees Short Crop for Australia values of other currencies: times has been manifest. in specula- T Oo Wh eat Cr Oo Offices: Transfer of secur | 
as again been redu is taken to/of this character do not always tive buying. Next is ‘the extreme P WINNIPEG a CALGARY « VANCOUVER wae an, uk. o lg 
porte ») = | 















i The Chicago market; on the con- 
Pnainee ees yo amauieat trary, which two months and more/ narrowness of the Winnipeg mar- 


ago was essentially a money mar-|ket, »with the bulk of futures held From Our Own Corspspendent 
ee ah tes mein ket, and began to register the pro-|for the account of the Dominion, WINNIPEG—Heavy rains this 
spective fall of the United States|Government, which causes ary] Week over the Western wheat belt, 


TT he weit nace Sr dollar before it was registered else-| given amount of buying to have|Where land and crops and been 


~ | where, is now much moreessentially| more than a natural effect on the| steadily drying up, much improved 
somewhat vedueed serene, nl ex a grain market. Its price move-| course of prices. That must be the outlook for production. Had 


‘ satisfactory as in the previous 
tremely dry weather which has pre-| "ote have ceased to have much|considered to exist even when the| those rains not appeared the full 


three months. 
-E.M.B, PASSES _ Crop Prospects 
AFTER YEARS 
ee on eee o Somer direct relationship with the course|Government agency is disposing of| extent of damage to the Western 


OF SUCCESS! WHEAT PROSPECTS _| railed.’ One'ot the i 
(Continued from page 1) BELOW AVERAGE Tctaa eis ore rg . ae ible of international exchange, and| fairly large quantities, as may have| crop, which had been predicted in 

shave an Empire-wide significance -——— agreement for reducing wheat acre- register rather the domestic situa-| been the case from time to time. In| some reports, might have material- 
_‘Bhould be divided on a more care-| Drought, Heat and Pests age’ or applying export quotas to |tion in grain, and the fact that this|a market free from such influence, | ized. At present it would seem that 
fully devised basis ‘between - the Thin Stands, Shorten the wheat trade. Australia demand- | Y¢at’s production will fall far short/every bushel of futures held may| well over half, and possibly two- 
. countries of the Empire. Stray ed, should any quota be agreed to, |°f normal domestic consumption. A| be considered to be for sale under thirds of the Western wheat area 
\ One. organization was recom- raw that an deficiency in her exports number of private crop estimates|some condition or other, but no| might produce an average crop or 
ae ty re erg ar A Relow average prospects for the | for 1933-34 should’ be made up by released on Saturday and Monday/more than a small fraction of the| better, granted good conditions dur- 
Pmperial Institute, a scientific | yin, Wheat crop sre admitted be dditional quota during the fol-| Were regarded as being sensation-|Government’s holdings are subject | ing July, and that prospects on from 

and museum organization which} 1° hominion Bureau of  Statiaties lowing ‘fou dich ae heoos oe ally bullish, although as a matter|/to the possibility of sale at any| one-quarter to one-third might be 
: of fact they did little but confirm/ given moment. . ‘ called very good. But on at least a 


-indicate that revenues for the sec-| perpetuate themselves in the same 


ofd quarter of 1933 were not as practical manner. was--their. regular busi 


inland transportation com 
- insured the valuables in | 
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* messengét which was a; 
’ the dividing line. The t 
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transporting. these secu 
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Casualty Association wii 
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N. BAWLF GRAIN CO. LTD. 


ESTABLISHED 188! 


HEAD OFFICE — WINNIPEG, MAN. 
Branch Offices: 
CALGARY, ALTA.; EDMONTON, ALTA.; YORKTON, SASK. 
Owning and operating 150 country elevators and 


BAWLF TERMINAL ELEV., PORT ARTHUR, ONT. 
CAPACITY. 2,500,000 BUS. 




















































. 

























has been in existence for over &| week] ; 

: : . 4 y crop report dated July 4, heat, F ] ] acl 
generation and which has continued | drought and insects having thinned = - be eo onan | general knowledge of the situation. Liverpool Out of Line third of the wheat area prospects lines, and is transfer 

- its work largely because of a very | the stands and shortened the straw. surplus U. S. Crop Estimates range downward from merely fair goods and changes own” 

large endowment fund given to it| (This report was completed, how- pe dis Then there has been the suspen-/ to yery poor, and even in some cases ous ne was bei 

to run for increasingly \ 


Rope They indicated a total wheat pro. sion of operations which normally| to almost complete failure. The lat- 


. i less than 525,000,000 Wh . : 
Russi Mark _ {duction of Ue. [Keep Winnipeg and Liverpool fairly 
Se Tract Eactor [bushels of oats 800,000,000 bushels well in line. This is not altogether | imited aren in Southern Suskatche: 








i at the start and supplemented by | ever, prior to the rains early this 


‘later contributions. It gets out week.) Unfortunately, the greatest 
damage has been done in those dis- 


ods ‘after the goods we: 
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2 ‘reports on Empire minerals and | ** , bho: , mien 
= eee ‘ , UROPEAN markets are begin-|and of corn less than 2,500,000,000 be bl d Canadi a 4 
} _ - eollates other scientific data. The | rcc‘siined, the report stator namely, | Lv ni t i. | bushels, in all a total grain prodac-| {2;,De lamed on Canadian wheat! wan where grasshoppers have com- necessary fo establish s 
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~}tised up and unless a new source | southwestern and west-central Sas-| year, and the general opinion seems | less than last year. In addition, and|daneers and difficulties of doing | Tous Grain Exchange—Winnipeg 197 Bay Strzet—Toronto -U. 8. A. Agree 
‘of revenue were found the body | katchewan, and southern and central |to be that Russia is likely to have |not covered by the estimates, is a vem oe ass < ‘I hich Maturing Rapidly 7 Briefly, under the ru 
would be without funds by 1937. | Alberta. a comparatively small crop of| very short production of grass over hare ; enn raluet 2 oa k A resumption of hot. weather is PRIVATE WIRE SERVICE ed by the Goeamniasio 
2s The institute has never had much h oeeee ee ee eteee temperatures | vest. It is true that reports re-|large areas. Under such circum- off 25 ve ee “Live to Ih €| bringing the crop along toward ma- Consi ta: ond Hes Solicited insurance covers only 
| {Interest for Canada, | Nira "howetat Secetta’ Ment ‘hasey | cently emphasized the large acre: stances grain prices in the United| thon’ at fimen'been left short of of | Urey, more rapidly than i consist gt ORO Hon ia the shipping of 
Effective Work Done sufficient to maintain the crop in| age that had been sown to spring|States are seeking the level at) forings resulting in the appearance Roach Mamentne aes facta ee Liverpool, London, Chicago, New York, Toledo, Kansas Cit porte bind. @uteastio tra 
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The other organization which the | many districts, while further deteri- 
‘committee does not recommend for | oration occurred along the southern 
_continuance is the Empire Market-| boundary. Much of the early sown 
ing. Board. This body came into | wheat is now headed with both heads 


grains, and the spring wheat acre- | which there will be equilibrium be-|,¢ preater strength than actually 
one was given as ahead of last year. a ee ee ae by — exists in that market. And because jay sins eau a one tend only 30 days after 
ut the gain in spring wheat acre- Cees ae hn tern, | of the difficulty of determining to| critical month for the crop, the time have reached their des 


s, tie ; j : ; : . 
age appears to have been mainly | ties to be offered. and fluctuations) what extent our market is actually| Guring which the maxiniurn amount | (MMIMMMMURMNI:S== === eee |! marine companies ais 
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existence niné years ago when, as |*"¢ straw short. Grasshopper dam-| .¢ the expense of winter wheat, of | in dollar value, with export business | 5.44 fli ith Li ] h P01 

-*-g@ result of a change of government hein mg serious, with migration | Sich the full seedin out of the question, have little to| OU" OF jine Ww! iverpool and the! of damage can be done, and even cease writing the so-call 
ey Paes : , and control measures are gs programme cS ea? : fact that any large export business Sahel 0 , atve 
| ands very tet Eetion, the | ster apnea ‘et eure” | was no completed lat fails | with ether the immediate or the wg be imporle anyway there |ee/et Genesee fate geee || WESTERN GRAIN COMPANY LIMITED | wollte ilney 2 an 
‘Baldwin found itself unable to im-| in south-central Saskatchewan. Gen- eae that Russia will wate re whole level of prices within the fact that oes oe It is very difficult as yet to ap- Country Elevators Serving the Producers and casualty coverages. ° 
plement its promise of preferential | eral rains are required throughout : country m&y ultimately be affected. tons have heen! praise the full extent of grasshop- controversy to the mi: 









export wheat at the beginning of out of line at all, and that days have per damage. On the whole, it seems in standing committee wa 
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tariffs to the Dominions. In aj the West. : The Canadian market, however, : : 
__«*moment of magnanimity the gov- Siero me likely to leave even if exports | based as it is upon export, must, ean any export business) likely to be somewhat less than was MANITOBA, “SASKATCHEWAN AND ALBERTA It has taken almost tw 
* ernment offered an annual vote of WHEAT CROP DOWN inthe year, if prices then prevailing a ee ae . may pe enone But in spits a earlier peewee oes probable, and eee meeting 
: : i isturbed, adjust itself t ice d : cna ,| in many districts the poisoning cam- . s to form 
seem sufficiently attractive. In that | /¥ Sareea, arti the value of the | there is nothing to prove that this| paign is believed to have ened the WESTERN TERMINAL ELEVATOR, FORT WILLIAM agreement but as fina 


ee £1,000,000 to be devoted to the ex- 
: seetene < een ee <. aoee IN SIX COUNTRIES omen the British duty of two} 7a both immediately and in the| iS not one of the markets that pre-| tide. But most of them have now by all bodies it represen 
ae Wheat produetion in nine countries | Shillings a quarter might assume/¢+? ie an element that must/|‘icts the future course of events.| attained full growth and have begun Cash and Futyres Business Solicited deal of co-operation ar 
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preference for Empire goods as an | (nat &to™ more than. 30 per cent © : Russian-British trade |™Make itself vigorously felt. and subsequent valuation ‘of _the| to fly, invading fields formerly im- have given general satisf 

effective substitute for fiscal pref- | China is forecast at 983,891,000 buth- Tool eetninss peg oo os Consequently, a correct guess at Soins, meg justify the quotations! mune, and as to the possibilities of HEAD OFFICE: GRAIN EXCHANGE, WINNIPEG No definite action is e 

erences. Provision was also made els in 1933 against 1,154,221,000 hush-| nossible once more Russian wheat what may be in the mind of the now being. registered. _——_\_that situation very little is known. Smet eh waifficut 
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Bureau of Agricultural Economics. exports to'the British market. 


These countries produced 1,421,961,000 


for the granting of assistance to 
-research work in connection with 
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v s ; au ae completed in Australia and is proceed-| in France, better than average wheat mh Wi ne cours k gt Ss Fire eesneietton’ to : 
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magnificent job.' The emphasis | in Argentina. terioration of the crop in Poland, and | Statistics on wheat movement. An or ern eva OF mpany th C.F - — = 

upon different phases of its work| Of the nine countries — United | above average condition in Sweden. | intimation at the close of last week Memberships on the Winnipeg Grain Exchange d ¢ ine the cublec: ~ © 
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tional activities will long be re- | tion this year over last. The crop in Reporting on the bread and durum | "PS more real significance in pro- orders promptly and efficiently . ‘ Financial Post mat 
membered and there is ample evi- | India is forecast at 347,162,000 bush-| wheat situation in Mediterranean moting buying in Winnipeg, than OLDEST ESTABLISHED GRAIN FIRM IN CANADA were very favorably i1 
dence that they did strengthen the | els compared with 339,621,000 bushels | countries, the bureau says that some-|did estimates of the probable out- 40 YEARS OF CONTINUOUS PUBLIC SERVICE | aa epee States ag 
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tralia, salmon from Newfoundland, oe : B ; parity, as measured by the French Members: : 
etc.. It never did spend as much as Winnipeg Grain Prices franc, was there anything to pre- Toronto Sto important, it was p: 
Stock Exchange 
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British government was not pre- 
d to renew the financial grant 
_ of the board when it expires at the 
end of September next the Com- ae 
mittee on Economic Co-operation . 
‘was presented with a virtual “fait erates etait Canada 
accompli” and instead of recom- | 
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; 9g gg! nee of the board \ontresl.......cccooccces | ; peo 
cea S merely recommended that Nova Seotia............... 36,000,000 | 738,102,614! 50 2e00e s ' 
certain of its activities, such as  [oromte--..ccsss++. coeens 66.5 | 200000 | seatoere1, isnomeee| enpnaee] 8 (1,913,140) = 18,382,438 | 49,117,012 | -35,582.088 
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‘MOVE TO DEFINE 
"MARINE COVERAGE 
INSURANCE RISKS 


Canada Plans to Follow 
United States 
Lead, a 


Ity and mar 
*anadian fire, casualty @ ar- 
i insurance officials are Moving 
to get together and draw 7 
agreement defining marine un wa 
writing powers as the affect other 
business The Financial 
Post learns, thus following the. lead 
given by National Convention = 
Insurance Commissioners of the 
United States. The agreement pee 
ed by this convention held recently 


in Chicago, 1s 
effect throug 4 
by the state super! 
jnsurance. 
"'In-the United States, and to a 
lesser extent in Canada, writing of 
marine and inland transportation 
insurance was gradually becoming 
something of a “racket.” Fire an 
casualty companies claimed that 
poaching on their preserves was be- 
coming widespread and some juris- 
diction was necessary In order 
establish the dividing line between 
fire and casualty and those of mar- 
ine and inland transportation. 
Poaching Evident Sa 
As an example of what was going 
on, the following instance actually 
‘ took place recently. 
Transfer of securities by mail| 
was covered by an inland trans- 
portation policy; this, of course, 
was--their regular business. The 
inland transportation company then 
insured the valuables in transit be- 
tween one office and another by 
méssengét which was i pa 
the dividing line. The t 


lines of 


ird move, 
that of insuring the messenger 
transporting these securities, im- 
mediately raised a protest from the 
Casualty Association which claimed 
that this was personal hold-up in- 
surance, a line written by them ex- 
clusively. ' As there was no agreed 
code of ethics, settlement in this 
case was difficult. 

Again, marine insurance on ocean 
shipments.which covers fire, theft, 
damage by water, and many other 
lines, and is transferred with the 
goods and changes ownership with- 
out endotsement, was being allowed 
to run for increasingly longer peri- 
ods after the goods were delivered 

and warehoused. It. was. found 
necessary to establish some defin- 
ite time period as a maximum. 

' U. S. A, Agreement 

Briefly, under the ruling approv- 
ed by the commissioners, marine 
insurance covers only such risks as 
involve the hazard of transporta- 
tion in the shipping of exports, im- 
ports and domestic trade. Further- 


more, marine protection shall ex-|-~% 


tend only 30 days after the goods 
have reached their destination. The 
=marine ‘companies atso:-agreed to 
cease writing the so-called “house- 
holders’ comprehensive’ .policy” 
which combined a number of fire 
and casualty: coverages. To reduce 
controversy to ‘the minimum, 
standing committee was authorized. 
It has taken almost two years of 
committees and meetings in* the 
United States to formulate this 
agreement but as finally acceded to 
by all bodies it represents a good 
(eal of co-operation and appears to 
have given general satisfaction. 
_No definite action is expected in 
Canada until September, owing 


“primarily to the difficulty of con- 
--vening meetings during the sum- 
--mer months, 


A committee has been 
formed, however, by the Dominion 
Fire Association to investigate the 
question and during the past year 
the C. F. U, A. has a group study- 
ing the subject. 
Favorably Impressed 

Insurance officials interviewed by 
The Financial Post stated that the 
were very favorably impressed with 
the United States agreement and 


expected that it would be used as a| P 


model for that of Canada. Similar- 
ity between the United States 
agreement and any Canadian one is 
important, it was pointed out, in 
order to eliminate bootlegging an 

allow similarity of action between 
United States and Canadian offices. 

Marine underwriters would wel- 
come some code of rules to whic 
they could comply, the manager of 
the marine'department of one com- 
pany told*'The Finantial Post. In 
the past, he stated, they had perhaps 
written a few policies which neared 
the border line of fire or casualty, 
but a code-of rules to which they 
could strictly adhere, if anywhere 
similar to those adopted in the 
United States, would not hurt their 
business to any extent, and would 
eliminate a considerable amount of 
controversy and bad feeling. 

With regard to ocean marine 
risks, there is one important point 
which cannot be overlooked. Insur- 
ance on cargoes travelling between 
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ughton Poor Golfer 


- But Excellent Underwriter 


Whe the ‘Canadian ‘ 
writers" Associa aor Wilhed 


ng given out. Which is 

Friends and company manageys 

seem unanimous that the general 
for Canada of the 
ire 
dubious 6” his bi "idge but the 
10Us 0° his br game but t 
counter with a strong commendation 
of his thoroughness, and his con- 
scientious efforts toward the gen- 
eral improvement and welfare of 
the bus : 
_Aids Institute Work 

Typical of this is his interest and 
\.ork on behalf c. the Insurance 
Institute of Toronto. Since he came 
to he has been on the educa- 
tional committee of the Institate 
and few men have given so willing- 
ly of their fime and talents to as- 


COMPLAIN AGAINST 
CHANGE IN LAWS 
ON DEATH CLAIMS 


B. C. Underwriters See 
Forced Withholding of 
30.p.c. as Unnecessary 


From Our Own Correspondent 

VANCOUVER. — Life insurance 
underwriters of British Columbia 
have complained to the provincial 
government against compulsory 
withholding of 30 per cent of life 
insurance payments to preferred 
beneficiaries in estates exceeding 
$500 until letters of administration 
have been taken out. An amend- 
ment to the Succession Duties A 

ssed at the last session of the 
egislature makes this holdback 
compulsory. , 

Life underwriters asked permis- 
sion to pay life insurance in full to 
preferred beneficiaries, irrespective 
of other estate, immediately upon 
receipt of claim, as was done before 
the amendment was passed. 

Promised Revision 

The underwriters were told by 
representatives of the government 
that an amendment will be brought 
down at the next session making it 
possible to expedite the settlement 
of small estates. 


_ Complaint Not Justified 
Head office officials of Toronto in- 
surance companies generally agree 
that British. Columbia remains in a 
preferred a as far as pay- 
ment of life insurance monies to 
preferred beneficiaries is concern- 
ed, The Financial Post learns. They 

inted out that only in Ontario and 

nitoba is a company able to pay 
anything on receipt of death verifi- 
cation and without letters of admin- 
istration. In Ontario only $1,000 
ay! be so paid, while in Manitoba 
$2,500 is allowed. Whether this 
$2,500 payable in Manitoba is the 
total of insurance monies which can 
be released on receipt of death proof 
or whether it is the total which any 
one oapeny can pay has apparent- 
ly not been definitely established 
and some companies are wary of 
paying any funds without release 
from the government succession 
duties department. 

The difficulty that has arisen in 
British Columbia is purely because 
for many years insurance monies 
could be paid in full to preferred 
beneficiaries. When the government 
found that they were losing consid- 
erable revenue through failure to 
ay succession duty the present leg- 
islation was introduced. 


Release Simple 

Complying with the provincial 
succession duty routine in the vari- 
ous provinces in order to secure re- 
lease of insurance monies is com- 
pee simple, insurance men 
claim. ith necessary immediate 
cash covered by the 70 per cent 
which can be released it would ap- 
pear that little come ean be 
found with the amended legislation 
jim British Columbia, they say. 


say, Australia and Canada, can be 
placed either in Australia or in Can- 
ada and therefore any jurisdiction 
which would place the Canadian 
marine underwriter at a disadvan- 
tage with his prototpye in Australia 
would imm 
entire loss of business for the Can- 
adian. The same situation would, 
of course, arise in dealing with any 
other country. 


Graham said 


“I wish I could go to England. There are so 
many. places d would like to visit—so many 


people I'd like to meet again.” . 


Drummond said 


Graham wished. Drummond 


“I am going to Eagland.” 


planned by saving regularly. 
The first step towards realization of deslig-~teltiduae it be 


to travel, to improve your home, or to provide an 
1S saving. Imperial Bank of Canada welcomes deposi 


estate— 
itors and 


Bladly extends every facility of modern banking methods. 


IMPERIAL BANK OF GINADA 
HEAD OFFICE . TORONTO 


Capitel eid Reserve $15,000,000 


Col, 4 B. 


FRANK A. ROLPH, President 
Michie, Vice-President RS. Waldie, Vice-President 


A. E. Phipps, General Manager 
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sist 


t position ill 1919 shen 
position when 
. Seelas Suerte. I 
n 
aot devanee od bi sonnei 
t of his com ¥ 
then he has been pemanted to 
charge of Canadian operations. 
Mr. Houghton left Toronto this 
week to pay a’ visit to the head 
office of his company. This trip to 
England will be the first he ‘has 
taken he’ came out in 1926. 
He will return in September. 


Business Jumps 
So Sun Meeting 
Shifts to Quebec 


_ Sun Life Assurance Co. produc- 
tion club held its annual convention 
last week and thereby hangs a tale 

A month or two ago, company 
officials made a customary estimate 
of attendance based on the year’s 
production figures to date. Accord- 
ingly they reserved hotel accom- 
modation for aBout 450 at St. 
Andrews-by-the-Sea. 

But they overlooked the fact that 
a lot of people have decided the de- 

ression is over. Thus by the time 

© company’s production year clos- 
ed it was found that instead of 450 
members there were 750 to be pro- 
vided for, due to the u im- 
provement in busienss during the 
interim. 

Since the S. R. O. sign had al- 
y epoeared at St. Andrews 
around the 500 matk, a rapid shift 
was made and the club convention 
transferred holus bolus to the 
Chateau at Quebec. Members who 
attended, vote it the best the com- 
pany has ever held. 


Hail Damage Reports 
Thought Exaggerated 
Although ay reports placed the 
acreage smashed by hail as high as 
350,000, later reports have been more 
conservative and the more recent 
estimates vary between 100,000 and 
125,000 acres. Most of the damage has 
been done in Saskatchewan. 
Combined opinion of the Saskatch- 
ewan Municipal Hail Insurance Asso- 
ciations and H, H. Campkin, repre- 
— line companies, is that not 
more than 125,000 acres were affected 
by hail damage in recent storms and 
that not more than 10 per cent of the 
“2 in this area was destroyed. . 
ne insurance group confirms the 
opinion that damage is not.as severe 
as was first indicated. stating that 
losses to the end of June are about 
on a par with last year. A smaller 
volume of business has been written 
by this group, however. 


C. F. U. A, Celebrates 


50 Years of Activity 


Half a century of activity in fire 
insurance circles was celebrated by 
the Canadian Fire Underwriters’ As- 
sociation at a dinner held in Montreal 
on June 21. Among those present was 
F. W. Evans, Montreal, only living 
representative of the companies which 
originally signed the constitution. 

Earlier in the day at a directors 
meeting, honorary officers and coun- 
cil were elected for the ensuing year. 
Names of those elected are as fol- 
lows: W. R. Houghton, Toronto, 
president; W. E, Findlay, Montreal, 
May remeron for Quebec; William 
A. Thomson, Toronto, vice-president 
for Ontario; J. H. Labelle, Montreal; 
B. W. Ballard, Toronto, and Colin E. 
Sword, Torortto; on the executive 
committee, W. E. Baldwin, Montreal; 
J. H, Riddell, Toronto; A. M. Kirk- 


patrick, Toronto, vice-presidents con- 


tinuing for another year; Douglas 
Cownie, Montreal; H. A. Joselin, To- 
ronto; Edgar J. Kay, Montreal; C. 
Stuart Malcolm, Montreal; 
Mills, Toronto; J. 
real, membefs continuing on the 
executive for another year. 


Harpell Appeal Dismissed; 
Judges’ Decision Unanimous 
Appeal of James J. Harpell, Garden- 
ville, P.Q., publisher, against con- 
viction of a charge 
preferred by T. BM 
of the Sun Life Assurance Co. was 
dismissed by the unanimous judg- 
ment handed down by the court of 
= King’s Bench, Montreal, on June 


As the decision of the appeal judges 
was unanimous, no further appeal is 
allowable. Mr. Harpell has surrtn- 
dered under his bail and started to 
serve the three months sentence 
passed on him at the original trial. 


Monthly Bank Cl 


June, 1982 

Halifax ...ses.00+ $ 9,945,675 

Saint John ....... 7,048,205 

M 3,249,911 . 

+> 2,429,010 1 

; 18,621,981 17,714,781 
8 422,390 


20,327,882 


June, 1933 
$ 9,111,337 
6,235,283 


2,455,850 
499,150,881 
6,635,935 


H. C.} 


W. Tatley, Mont- | agency to the Moncton, N.B., branch 


instead of | Fore 


of criminal libel | 
acaulay, president | 


428,968 Flaxcombe, to be manager at 


the/ For those who listen to the lure of 


“tips” but ate cautious enough to 
investigate, the local 

provide the surest antidote in many 
cases, 

With a knowledge of the finan- 
cial position and rements of 
his depositors it is not difficult for 
the Geena banker to deter- 
mine that certain s of securi- 
ties are not desirable for certain 
types of invéstors and the widow 
will be urged to retain her Domin- 
ion of Canada bond. The confidence 
that inspires investors to ask advice 
of their banker is seldom misplaced; 
the perspective that the banker can 
give tot aor is in many cases 
vitally needed, 


BANKERS as a whole, however, 
are too much concerned with t 
business of banking and too far 
removed f, financial centres to 
advise their clients on the merits 
of trading from one bond into ‘an- 
other of approximately the same de- 
gree of security or of buying Nickel 
or a move of ten points. Because 
a man is a banker he is not neces- 
sarily a good mpoeuteney and if he 
watches the stock market it is prob- 
ably with a view to making sure 
that the collateral for his loans has 
sufficient market value. No g 
banker will claim omniscience as an 
investor and most certainly not as 
a speculator. The valuable services 
that can be, and are, rendered by 
bankers to investors can only 
so far and if investors would only 
recognize this fact bankers would 
be saved untold time and trouble. 


Trust Company Pestered 


XPERIENCE of a trust com- 

pany in the United States indi- 
cates the blind faith as well as lack 
of understanding shown by even the 
large investor. This company de- 
cided, when the United States went 
off the gold standard, that if in- 
flation was to prevail it would fol- 
low the policy of investing one third 
of the funds in trust accounts where 
it had discretionary powers in com- 


mon stocks. These common stocks} Spec 
could be expected to benefit by in- Geld 


flation whereas the value of 8- 
tee securities would be adversely 
affected by inflation. 

Immediately the trust oneanes 
undertook this policy its clients 
started to ask advice with regard 
to their stock market operations. 
When stock of General: Motors was 
bought to replace a trustee security 
and the stock went up, clients went 
into General Motors too. This move 
has proved highly beneficial to the 
clients who how want the trust 
company to advise them when to 
sell. Other clients want advice as 
to what stock they should buy; 
oninjon as to this stock and that. 

Because this trust company de- 
parted from long-established prac- 
tice and did the intelligent thing 
for its clients it has been embarrass- 
ed by investors who quite overlook 
the fact that the trust company is 
not taking a short-swing trading 
pen is not interested in specu- 
ation. The purchase of common 
stocks was undertaken only to en- 
sure the trusts in their hands from 


loss by inflation and because they| 2 


have been successful in this to date 
their clients attribute to them a 
speculative genius. ~ 


Branch Changes 


The Salisbury, N.B., branch of the 
Canadian Bank of Commerce, sub- 


will now be open Sail 
three days a week as fo 


ae ae 


Staff Changes 


The Royal Bank states that the fol- 
lowing appointments have taken effect 
during June: 

L. P. P. E. GRONDINES is man- 
ager of Main & Mountain branch, 


inniper, Man, 

E. U. HIRTLE, accountant at Middle- 

pene has besa made manager at Great 
i we | 


rmerly. 


age, 
J. E. H. CURRIE, Vancouver, East 
End, has been made assistant man- 
ager at Geaegio & Denman branch, | 

ancouver, B.C. 

J. ANDERSON, 1170 Yonge St., To-! 
ronto, was retired on pension on 
May 31. 


The Bank of Montreal anounces the | 
following staff appointments: 


C. H. SHIELS, goes from Myrnam 
to be manager at Chateau. Lake 
Louise, 

E. A. ROLSTED, manager at Cards- 
ton, to be manager at-Banff. 

L. MACGREGOR, manager at 
arbon. 

G. C. CAMPBELL, manager at Lake 
Lenore, to be assistant inspector with 
headquarters at Calgary. 

T. H. J. GRIERSON, manager at 


677.| Mannville, to be assistant inspector 


Sudbury ...«sessee 
Fort William ..... 
Winnipeg 


969 manner at Mannville. 
L. F. HA 


THE 
WESTERN EMPIRE 


Life Assurance Company 
HEAD OFFICE 


with headquarters at C S 
R. L. SPENCER, nae “4 


at Este- 
van, to be manager at Chfilrwecke : 


A. W. MURAT, Calgary, to be man- 


ager\at Flaxcombe. 
o7| W. PRIRBAIRN manager at Rhein, 


to be manager at Lake Lenore. 
A. C. GLADMAN,° Okotoks, to be 


WITT, Saskatoon, to be 
ane at Tisdale. 
G. H. GRIMES, manager at Dauphin, 
oe n 


rey at Estevan. 
HABERER, superintendent of 
Saskatchewan branches at Regind, to 
be manager at Quebec 

On- 


. C, MORRISON, ma 
tario St. and St. Lewaenne “iided: 


branch, Montreal, to b 

University and St. Catherine Sts 
branch, Montreal. 

ROBERT WALKER, head office, de 


be ma r at O 
Touvenan ied 
T. R. G 


° Chesley, 
OP De MACGACHEN, ‘manager of 
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For the first time since July, 1982. 
a to savings 
tered banks shows an increase. 


and demand 


call loans in 


ratio of and current | 
deposits held by the char- 


Gain in Demand Deposits 
Greatest Since Nov., 1931 


May Bank Statement Shows Increased Liquidity — 
Holdings of Dominion Government Securities 
Higher as a, Result of Purchase of $30,000,000 
of Six Months Notes 


_ A continued trend towards liquid- 
ity is shown in the statement of 
the chartered banks as at May 31. 
Immediately available liquid assets 
are higher by $30,418,189 than at 
the end of the eding month due 
to a $31,847, 


increase in govern- 
he| ment ‘securities held, a $7'980,000 


increase in call loans abroad and a 
$3,819,000 increase in Dominion 
notes, Amounts owing from forei 
banks has dro $10,579, 
Seconda 


reserves are down by 

18,752, due chiefly to drop of 
15,944,000 in current loans and 
074,000 in loans abroad. In the 
t year immediately available 
iquid resources have been increas- 


ed by $186,554,000 while the sec- 
ondary reserves consisting of loans 


ood| and securities other than those of 


the Dominion Government have 
dropped 7 $226,362,000. 
_ Among liabilities the chief change 
is an increase of $20,530,000 in 
amounts owing the Federal govern- 
ment. The increase in government 
securities is largely accounted for 
by an issue of $30,000,000 of six 
months treasu bills taken up by 
the banks at the end of May and 
the $20,530,000 =e to the gov- 
ernment apparently is part of the 
credit set up for the government as 
a result of the sale of the short 
term securities. Advances under 
the Finance Act increased by 
000,000 as compared with in- 


$3, 
crease of $2,100,000 in May, 1932. 
cechaenpnpnsetiniananelditiaalienncannnccmmesnasetatitesi ty 


.| of demand de 


Demand Deposits Rise Shar 

Deposits increased by sin 78 013 
in May. Demand deposits were up 
by $14,694,769 ear deposits 
were down by $2,721,756. e in- 
crease in demand deposits is the 
— shown in any month since 

ovember, 1931, while the decrease 
in savings deposits is com tively 
small and aaepores with loss of 
$5,861,000 in , 1932. The total 
ts at $498,917,874 
the same level as 
at the end of May, 1932, while sav- 
ings deposits are up to $1,396,819,- 
000, a gain of $9,793,000. Fore 
ra are slightly down at $306,- 
123,163. 


is at practicall 


May there was practically 
no ch in non-liquid assets. The 
relatively small increase shown in 
non-current loans and in real estate 
was more than offset by decline of 
$374,975 in letters of credit. The 
item, letters of credit, represents 
deposits ear-marked for payment 
of foreign goods and the decline 
would indicate that imports crop 
off during May. In May, 
however, there was a drop of $3,- 
042,000 in this item. 

The Financial Post index of bank 
credit increased to 55.14 from 53.46 
in April. This compares with 61.1 

r cent in May, (982, and 66.1 in 


ay, 1981. 

The Financial Post analysis of 
chartered bank returns follows. The 
complete statement appears on 

ge 10. 


Immediately Available Liquid Resources 


May, 1933 


| 65,483,043 
130,728,697 
19,481,732 
84,516,463 
22,712,369 
631,092,797 
90,201,811 


1,034,216,912 


Govt. secs. 
Call loans ab’d ... 


Apr., 1933 


3 
56,404,704 
126,909,044 
20,581,732 
96,095, 862 
23,340,536 
599,245,693 
82,221,162 


1,008,708,128 


Change May, 1932 Change 


$ 3 
—921,661 + 23,471 
+16,313,852 
—3,100,000 
j 23,673,076 
15,246,599  -+-7,465,770 
465,484,096 +- 166,608,701 
65,285,570 +-24,916,241 


847,662,453 +186,554,459 


$s 
55,459,572 
115,415,345 
22,681,782 
108,189,539 
+3 
+-'7,980,659 
-+380,418,189 


Loans and Securities Other Than Those of Canadian Government 


163,240,419 
43,407,014 
94,060,871 

913,022,937 


—— 


1,619,903,773 


1,538,656,311  —18,752,538 


140,808,229 +21,245,036 
57,129,954 —14,082,176 

—20,064,077 
—160, 149,722 
~88, 724,575 
6. 36,869,250 —4,008,768 
4 "153,519,049 1—~10,578,289 


1,746,266,344 —226,362,571 


—1,187,154 


2 113,830,496 
1,057,227,680 

7 187,081,686 
-+521,62 


Other Assets 


Non-curr. loans... 14,283,173 
Real estate 


46,846,370 
13,400,641 
1,748,593 1,681,304 


169,155,284 


13,417,104 


~ 168,091,129 
2,123,111,814 
6,615,338 
106,565,081 


2,835,292,233 


Note cir. 6,616, 


Pp. 
Int, bank bal. 


14,287,474 


2,711,610,318 
338 6,834,92 
101,031,370 


2,819,257,026 


11,939,669 
6,965,208 
6,104,547 

79,950,760 

48,901,331 

12,850,626 
1,687,467 


168,429,608 


2,762,388,405 i 


-+45,699 +2,343,504 
+140,078 
—17,253 
— 959,504 
—2,429,936 
+566,478 
+111,126 
+561,521 


—39,246,591 
98,411,172 


2,867,604,505 


-+-4,533,711 


+ 16,035,207 32,312,272 


LIABILITIES 
To the Public 


128,365;391 
80,829,792 
18,929,751 
42,344,000 


124,272,610 
10,299,721 -+20,630,071 , 
19,536,053 
39,344,000 


131,078,118 
50,383,696 
19,312,381 
29,600,000 


~— 5,907,219 2,707,727 


£s,900/000 


Deposits by Public 


498,917,874 
1,396,819,807 


Gell -cchaasutcs 1,895,787.681 
$06,123,163 


Foreign dep. ..... 


484,223,105 
1,399,541,563 


1.883, 764,668 
308,585,587 


+930,658 
++ 9,793,167 


+ 10,728,895 
—2,813,520 


497,987,216 
1,387,026,640 


1,885,013,856 
308,936,683 


+14,694,769 
—2,721,756 


+11,973,013 
—2,462,424 


Due te Banks Abroad, Etc. 


4,680,772 
31,620,866 
468,794 

* 46,471,395 
2,173,967 


Public liab. ...... 2,807,645,572 
Due bet. banks ..  12,185.180 


Un. Kingdom .... 


2,468,799 
162,000,000 
144,500,000 


Credit index 52.3% 


4,846,549 
37,157,056 
339,247 
46,846,370 
2,194,969 
2,487,173,830 
11,513,848 
Liability to Shareholders 
998,746 
162,000,000 
144,500,000 
2,828,799,551 2,806,189,424 -+-22,610,127 
53.4% 


— 261,836 
—19,332,899 
~-783,016 
—2,429,936 
—48,473 


oe 


155,777 
—-5,636,190 
+-129,547 
—374,975 
—21,002 


20,468,742 
+-671,332 


4,942,608 
51,353,165 
1,252,710 
48,901,331 
2,222,440 
2,532,991,988 
10,859,402 


—_—-- 


-+1,325,778 


8,531,670 
162,000,000 
144,500,000 


2,853,883,060 — 
62.1% 


+1,470,053 


—1.1% 


*Ratio of current and cal! loans in Canada to demand deposits in Canada. 


University and St. Catherine Sts. 
branch, Montreal, after 46 years 0 
one on leave of 
absence prior to retiring on pension. 
W. M. BANCROFT, manager of the 
Quebec branch will shortly retire on 
pension on account of ill-health. 


The Canadian Bank of Commerce 
announces the following staff 
changes:: 

I. A. McPHAIL, formerly assistant 
manager at Mexico, has been ap- 
pointed an inspector at head office. 

J. C. WRIGHT, of the staff of re- 
lieving officers, Winnipeg, becomes 
manager at Killarney, Man. 

G. H. SAMIS, of the staff of reliev- 
ing managers, Hamilton, Ont., has 
been granted leave of absence prior 
to his retirement on pension. 


1 “King’s Rights” Asked 


for Closed Bank Deposits 


The State of Michigan, with money 
tied up in closed banks, lays claim 
to an ancient right in an effort to 
secure a first claim on the assets in 
the closed banks which hold its funds. 
The state claims the sovereign right 
of kings to be paid in full. 

Said assistant attorney general 
C. F. Cummings, arguing before the 
Supreme Court, “When a bank fails 
in England, the King is the first to 
be paid in full.” While the colonies 
broke away from a monarchy in the 
War of the Revolution Mr. Cummings 
held that the nation and the States 
had not discarded the theory that the 
monarch is supreme. They merely 
have vested sovereign rights in the 
government, 


Provide FULLY for Your Fire Hazard 


Nor, of course, in the thousands you may lose, but in 
thousands. En 


the few dollars roquired to protect those 
joy the sense of security which comes 


thous a 


coverage and dependable assurance of speedy settlement. 


All reinsurances are effected through Lloyds 


of London 


England, and a deposit is maintained with the Federal 
Government, making your policy with this 49 year old 
absolutely secure. 


Company 


««« PORTAGE LA PRAIRIE 


Mutual Insurance Company 
Portage 


+7 


La Prairie, Man. 


| Wize = Automobile - Burglary - Windsterm - Plate Glass - Sprinkler Leakage 


: » 
TORONTO VANCOUVER 


EDMONTON MONTREAL 
oo 


— 25,346,416 1 


Insuranée Company 
ESTABLISHED 1900 


SiR 
ROBERT L, BORDEN 
President 


C. W. SOMERS 
Vice-President 


H. R. STEPHENSON . 
General Manager 


HOME OFFICE: 2 
TORONTO, CANADA 


OP: he 


Systematic Saving under our 
oe Pp ee 5% 


write te 


CONSUMERS FINANCE 
LIMITED 
OTTAWA 


: 
5 
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Saint John .. 
Halifax ..... 


ore 


osenane 14. 
7 +14 
iS tae 
1,617 +146 
16 +12 
85 1.6 
064,983 6 

0. 


Head Office 


More Saskatchewan Coal 


Saskatchewan's coal oa in 
293,529 | 1982 amounted to 875,482 tons, having 
2,730,949 | a value of $1,211,539. 


eed FIRE ASSt 


SEATTLE WASH 


a1 9.1080) 4 00 gO) aes 
m» HAMILTON ONT 


aie 


ALL POLICIES NON-ASSESSABLE, PAYING 
DIVIDENDS RANGING FROM 20% TOSO% 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


FIRE AUTOMOBILE WINDSTORM 
“Insurance in force OFer ....66-.secesesccseees $250,000,000.00 
Total Assets over SCC eRe eRe eee ee eee wee ee 3,000,000.00 
Agente required in Ontario 

Write Eastern Branch, 2 Toronto St, Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE CO, 
Head Office—Wawanesa, Man. 


FIRE - AUTOMOBILE - MARINE - CASUALTY 


A British America 
Policy 


meets the specific needs of the indi- 
vidual client and is suggested by the 
agent through an understanding of 
your requirements based on years of 


1833-1983 thorough study and experience. 


100 Years 


of Werviee The wise purchaser of insurance 


protection heeds the advice of his 
‘agent for, in doing so, he avails him- 
self of the wisdom gained only. 
through years of specialization. 


BRITISH AMERICA 


ASSURANCE COMPANY 


OF TORONTO 


TORONTO - 


ASSETS « 
over 
$4,700,000 
LOSSES PAID 
since organization 
of Company in 1833 
over 
$70,000,000 


CANADA 


QUALITY ENGRAVING—+the Essential Safeguard 
in Monetary Documents 


Vulnerability 
Increases Risk 


In bonds or stock certificates, the bridge 
between your responsibility to your share- 
holders and their protection is quality 
engraving. 

Indifferent engraving increases vulner- 
ability, and vulnerability increases risk. 

One certificate which is counterfeited 
affects the integrity of a whole issue. 

Over 100 years experience and the 
acknowledged world’s finest steel engrav- 
ing adds to the invulnerability of your 
monetary documents—if their making be 
entrusted to our care. ' 
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CANADIAN BANK NOTE 


COMPANY | \ OTTAWA LIMITED 
MONTREAL’ '‘. °° Branches TORONTO 
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Winnipeg — Wholesale groceries 
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‘PROPERTY MINED 
NEAR SHERBROOKE 


Consolidated Copper & 
_ Sulphur Has Operated 
55 Years Successfully 


; AT GREAT DEPTHS 


' Holds Record for Low Labor 
: Turnover With Three 
Generations of 
Employees 


By B. F. TOWNSLEY, 

Mining Editor, The Financial Post 
|  S$HERBROOKE.—Nestled in a 

picturesque, peaceful and profitable 
rural. community about six miles 
west cf Sherbrooke is a unique 
mining operation—unique because 
it is a copper property that has 
i pucce i the most try- 

ing period the industry has known 

without curtailing its production 
one whit and unique also because 
it has been in practically continu- 
ous operation since 1878—55 years 
—Canada’s oldest metal mining 
operation. 

The property that has such a 
unique record is the Eustis mine, 
operated by the Consolidated Cop- 
per. and Sulphur Co—a private 
company owned by United States 
interests. From ae = 

roperty was operated by the Eustis 
Deteer Co. then a consolidation of 
properties brought the present 
‘company into existence with the old 
company, headed by Boston inter- 
ests, retaining 20 per cent. Of the 
balance 60 per cent is owned b = 
etals 
Co., of New York, large metal mer- 
chants and 20 per cent Is owned by 

-the Phelps Dodge Corp. 

Produces Pyrite and Copper 

The mine is called a copper prop- 
erty and its chief product is copper 
in normal times, but with that metal 
at very low levels, pyrite becomes 
- the economic mineral, on account 
of its sulphur content, and copper is 
the by-product, although the mill 
- heads are about five per cent cop- 

‘per. Year in and year out with but 
slight deviation the. mill treats 250 
tons daily producing by a differen- 
tial flotation process two concen- 
trates, one copper, running about 
28 per cent of that metal, the other 
pyrite, averaging better than 50 per 
cent sulphur. 

The pyrite finds a ready market 
under long term contracts, of which 

aout 750 tons monthly goes to a 
‘ Rivers pulp and paper plant 

to be 
for 


used in the Freeman process 

cing sulphurous acid, es- 

sential in the huge digestors that 

break down the pulpwood chips into 
sulphide. 

The -community that has been 


'* built up around this unique mining 


operation boasts of three genera- 
tions working simultaneously. Few 
there are in the staff of 155 souls 


oe employed that have not been 25 


+ years on the property; even with 
| that term of service one is regarded 
as a novice by the bearded teamster 
who has been continuously employ- 
| ed for 47 years on the property. 
. Where generation after generation 
‘ continue to work at the property 


4 the labor turnover is probably the 
“+ Jowest of any mining operation in 


The ore mined comes principally 
from one shoot, sometimes pinch- 
ing down to four feet in width. The 
main incline shaft, sunk on the vein 
that dips about 47 degrees, is con- 
tinuously being deepened and at 
5,750 ft. on the incline is among the 
deepest properties mined in Canada. 
As the outcrop is some 600 feet 
above the collar of the shaft this 
unique property is headed for un- 
precedented depths as there is no 
sign that the ore is diminishing. 


REDUCING COSTS 
MINE TIMBERING 
BY CREOSOTING 


The mines have provided an in- 
creasing market for timber during 
recent years when other markets 
for the forest products have gone to 
pieces. This timber is used mainly 
in the underground workings to 
line the shafts, support the tun- 
nels, build chutes and many other 
purposes. The conditions of hum- 
idity and temperature in the mines 
are such as to promote a very rapid 
growth of the fungi that cause de- 
cay, and three years is about the 
limit to which timber in its natural 
state will keep its strength. 

The treatment of mine timber by 


| For Speedy, Accurate 
Quotations on all 


Mining Society of N.S. 
Meets July 11 and 12 


The annual mee of the 
._ Mining Society of Nova 
Seotia, to be held this year 
in Sydney, N.S., on July 11 
and 12, has attracted the at- 
tention of a number of visi- 
tors from the central prov- 
inces, notably his Extellency 
the Governor-General, who is 
a patron of the society, the 
Hon. W. A. Gordon, Minister 
of Mines at Ottawa, Balmer 
Neilly, of Toronto, president 
of the Canadian Institute of 
Mining & Metall of which 
‘the Nova Scotian ae is a 
art, and E. J. Carlyle, of 
ontreal, secretary of the 
institute. 

The technical pro me 
this year is brief and bears 
mainly upon coal mining, 
which constitutes the princi- 
pal industry of the province. 
Cape Breton is one of the 
mest beautiful parts of Can- 
ada,/ and excursions from 
Sydney have been arranged. 


FLIN FLON MINE 
HAS MET EXPENSES 
|AND SHOWN PROFIT 


Gold and Silver in Ore 
Make Up for Low-priced 


Copper 


Manitoba’s great mine, the “Flin 
Flon,” has been operated consist- 
ently throughout the depression, 
and even with copper at one half 
to one third its normal price, it has 
met expenses and made a little 
profit besides. Small amounts of 
zinc, gold and silver in the ore have 
helped to make this profit possible. 

This is an extraordinary achieve- 
ment, and it results from methods 
and conditions which are set forth 
in a paper entitled “Flin Flon Open 
Pit,” by M. A. Roche, the mine 
superintendent, in the July Bulletin 
of the Canadian Institute of Mining 
and Metallurgy. 


Blasting at Lake Bottom 

The mine was discovered on a 
point-of-land in Flin-Flon Lake and 
extends beneath the lake for a 
length of about half a mile. It was 
decided to mine the ore to a depth 
of 450 feet beneath the surface by 
open pit and electric shovel so a 
part of the lake was dammed off 
and the water, along with about a 
million tons of clay on the bottom, 
was removed with large electric 
pumps. 

For the last three years the drill- 
ing and blasting of ore from the 
former lake bottom has proceeded 
steadily. Series of 6-inch holes up 
to 50 feet in depth are drilled and 
then blasted simultaneously, using 
as much as 145 tons of dynamite 
in -one blast. The ore thus broken 
from the solid contains some large 
lumps which are drilled with jack- 
hammers and blasted separately. 
The broken ore’is loaded into cars 
by electric shovels: and hauled in 
trains up a 6 per cent grade to the 
mill. 

The crews for all this work are 
mainly men from the Manitoba 
prairies. Mr. Roche pays tribute to 
their efficiency when once they have 
learned their various duties on the 
shovels, drills and electric trains. 
One can well imagine the benefit 
this steady employment of some 
thousands of men, connected direct- 
ly and indirectly with the mine, has 
been to the people of Manitoba dur- 
ing the past three years, as well as 
the millions of dollars of new wealth 
put in circulation each year. 


chemical preservatives which pre- 
vent the attack of these fungi is 
increasing rapidly both in this coun- 
try and in the United States, though 
only a small part of the timber is 
so treated up to the present. As 
treated timber will last 15 years or 
longer and its cost is only about 40 
per cent greater than that of un- 
treated timber, the economy of. in- 
stalling the treated material in the 


permanent workings of a mine is|} 


obvious. 

B. M. Winegar reports on this in 
some detail in a paper entitled “Pre- 
servation of Mine Timbers” in the 
July Bulletin of the Canadian In- 
stitute of Mining & Metallurgy. He 
shows that over two-thirds of the 
cost of installing and maintaining 
the timber in shafts and other per- 
manent workings can be saved if it 
is treated with creosote or zinc 
chloride. 
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“IF IT HAS A MARKET, WE HAVE IT” 


Your Questions 
Answered Without 


Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you are interested in. 


Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 
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B. C. MINES SHOW 
MORE ACT 
OUTPUT 


Gold Production -in 1933 


Estimated at 
$5,000,000 ; 


DECLINED IN 1932 


icatapetten 
Value of Minera] Production 
' Last Year Was 19 p.c. 
Under That of 
1931 


. From Our Own Correspondent 

_ VANCOUVER. — British Colum- 
bia mines are expected to pro- 
duce this year far more than in 
1932 both in to and value, 
according to an official estimate 
prepared by John D. Galloway, pro- 
vincial mineralogist. Mr. Galloway 
believes, for instance, that the 
present year will show a produc- 
tion of gold alone worth $5,000,000, 
due to the development of the 
Bridge River area and the reawak- 
ening of interest in the Cariboo 
lode and placer fields. 

It is the opinion of government 
engineers that British Columbia 
gold meen will surpass this year 
by a fdir margin the best showing 
ever made by the famous Rossland 
field of two score years ago. 


Gold Output Gained 


Meanwhile the official figures 
for 1932 production in British Co- 
lumbia have now been issued, The 
increased output of gold, both 
placer and lode, during 1932, is 
only a slight indication of the activ- 
ity taking place in searching for 
and developing gold properties, re- 
ports Mr. Galloway. The total gold 
output of $4,100,061 as compared 
with $3,310,886 in 1931, is an in- 
crease of 24 per cent. As much'of 
the gold was sold on the basis of 
American funds, the premium to 
British Columbia producers 
amounted to about $556,000, so that 
the total value, including premium, 
was about $4,656,000. As the pre- 
mium was not nearly so high in 
1931, the 1932 figure shows an 
actual increase of 41 per cent over 
the 1931 production value. This 
year, of course, the premium will 
total even higher. It may bring 
total value of gold production 
closer to $6,000,000 than $5,000,000. 
_ Indicative of the revival in min- 
ing this year, 46 new companies 
were incorporated. Twenty-seven 
of these companies were organized 
to operate lode gold properties, 13 
to operate placer properties, and 
six for other kinds of mining de- 
posits. This shows the overwhelm- 
ing interest in gold mines at the 
present time. 


Mineral Production Down 


_Gross_value of mineral. produc- 
tion in British Columbia last year 
was $28,241,618, a decrease of 19 
per cent, according t@ official fig- 
ures just issued. The decline was 
due to the reduced output of cop- 
per, coal and zinc and the low quo- 
tations for those metals. 

The tonnage of metalliferous 
ores mined in the year was 4,340,- 
153, as compared with 5,549,108 in 
1931, a decrease of 21.8 per cent. 
The average gross value of the ore 
mined was $4.32 per ton as com- 
pared with $4.06 in 1931. The 
higher value is due to the increased 
volume of gold mined. The total 
output of gold is placed at $4,100,- 
061, without premium. 

The silver output was 7,130,838 
ounces, valued at $2,258,453. Chief 
silver producers were the Sullivan 
and Premier mines. The Wallace 
Mountain camp also produced sil- 
ver profitably. 

Some 254,000 tons of lead were 
mined, valued at more than $5,300,- 
000. Sullivan mine was the big pro- 
ducer of lead, 

Zine was valued at $4,621,640— 
192,120,000 pounds—and most of-it 
came from Sullivan, the big Con- 
solidated Mining & Smelting unit. 

The copper production was val- 
ued at $3,179,956, representing a 
decline of $2,000,000 in round fig- 
ures as compared with 1931. The 
only copper producers on an im- 
portant seale‘in British Columbia 
ast year were Britannia mine of 
the Howe Sound Co. and the Hid- 
den Creek mine of the Granby 
Consolidated. 


NOVA SCOTIA COAL 


BY COKE RESEARCH |*" 


Federal Officials Give Re- 
sults of Two Years In- 
tensive Study 


*When it was announced over a 
year ago that the Lasalle coke plant 
in Montreal would in future use a 
considerable proportion of Nova 
Scotia coal in admixture with the 
imported coal formerly used exclu- 
sively, few people realized the 
amount of investigation and re- 
search required to effect this 
change. The Nova Scotian coal has 
some characteristics decidedly dif- 
ferent from those brought from the 
United States, and the proper way 
of using it had to be determined by 
experiment. 

These practical researches are de- 
scribed in a paper “Recent Investi- 
gations on the Nature, Preparation 
and Coking of Typical Coals from 
the Sydney Area, Nova Scotia,” by 
R. E. Gilmore and R. A. Strong, 
which appears in the July Bulletin of 
the Canadian Institute of Mining & 
Metallurgy. These two officers of 
the Department of Mines, in Ottawa 
have devoted several years to this 
problem, have studied the mining, 
washing and storing of the coal at 
Sydney, the storage and coking of 
the coal in Montreal and the quality 
of the various classes of coke pro- 
duced, as well as conducting much 
experimental work at the Fuel Re- 
search Laboratories in Ottawa. 

The result, stated in modest 
terms, is to open to the Nova Sco- 
tian coal an important market in 
Montreal, with the probability that 
it will be considerably’ exte It 
is such work as this that gives to 
the people of a fine return 
for the modest amount they spend 
annually to support the Department 


of Mines in Ottawa. 
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Leaders. 


VANCOUVER.—The magic name 
in the Cariboo country this year is 
that of Fred M. Wells. 


ho 


Dr. Uglow, 
vein detail. He poin 


, Ww 
ry in 


Wells is the man whose ist-| 
x prove the Garit 


as the p 
paradise, to be a lode 


importance. 

He is a weiek, seaet 
siver ~ ngfenk re tothe mi 

iven years 
. in British Columbia and who 

had his downs as well as his 
ups. But he has shown that what 
he lacks in technical schooling he 
eae i faith, wade = 
in in , under ci - 
stances that might have deterred 
the more scientific mind. 

Old-time mining men remember 
Fred Wells in many British Colum- 
bia camps, even though his true 
love has always been the Cariboo 
He was active in the roaring days 
of the old Rossland field and was 
one.of the men who made Surf In- 
let a valuable property. But while 
he has played an important réle in 
the development of many mines in 
several sections of the province, 
Wells was never quite satisfied. 
He would never admit complete 
success. Even now, when he is re- 
garded by prospectors and other 
members of the mining fraternity 
of the Cariboo, as their hero who 
has revitalized the old mining field 
whose glory was believed to be only 
in the past, Fred Wells still pre- 
fers to let others do the boasting, 
but his efforts have not been with- 
out wide publicity to aid in raising 
funds to back his theories. 

Not Seeking Limelight 

Wells has been too busy per- 
sonally to seek the limelight since 
he started his operations at Cow 
Mountain, back of Jack of Clubs 
Lake, not far from the ancient town 
of Barkerville, which is steeped in 
the traditions of the early sixties 
and the “golden era” of the Cari- 
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Many veteran prospectors before 
Wells’ day had a rooney that the 
so-called “B” veins of the Barker- 
ville region possessed worthwhile 
ore. Some of the more hopeful 
souls actually mined them, but due 
to lack of funds or effective equip- 
ment they never made much prog- 
ress. The noted geologist, Dr. Daw- 
son, believed that these long neg- 
lected veins were worth developing. 
So did Amos Bowman, who made 
the most complete and accurate 
maps of the Cariboo ever done, and 


B. C. GOVERNMENT 
URGES INVESTORS 
USE: DISCRETION 


Warns Against Fraudu- 
lent Mining Pro- 
motions 


From Our Own Corresvondent 

VANCOUVER. — Warning 
against fraudulent mine stock pro- 
moters has again been issued by the 
provincial government. Although 
the government points out that the 
Securities Frauds Prevention Act 
gives the public a much better run 
for its money than they received 
prior to the enactment of that legis- 
lation, the only guarantee against 
investment of funds in worthless 
mining stock is discretion and rea- 
sonable investigation. 


The government points out that 
legislation is now on the statute 
books making it necessary for a 
fair percentage of the money 
raised from the public being spent 
on development work, and that the 
financial set-up of mining com- 
panies must now be in accordance 
with a carefully prepared code. 
But it warns that, even after these 
safeguards have been provided, the 
public has no assurance that the 
properties owned by the company 
are sound from a mineral stand- 
point. Reference to government 
reports and other reliable sources 
of information are recommended in 
cases, 


Two Stocks Suspended 


Vancouver Stock Exchange has 
seen fit to suspend staging in at 
least two mining stocks so far this 
year. In one case the stock was 
eventually reinstated. One of the 
explanations offered by the ex- 
change was that insufficient num- 
ber of shares in the stock had been 
made available to the public to 
provide a reasonable market. 

Executives of the larger and bet- 
ter established mining corporations 
claim that there has been the usual 
crop of high-pressure stock pro- 
moters following in the wake of 
the genuine recovery of the Bridge 
River area. y properties are 
being boosted merely because they 
are within a comparatively short 
distance of the mines that have 


been producing. 


‘Mining Outlook 
Thought Brighter 


“The Times” 
England) gold number port- 
rays the outlook for the gold 
mining industry in Canada 
as decidedly bright. It con- 
cludes its article on Canada 
as follows:— 


“Ore reserves at the larger 
erties are —_— to canis 
8 


‘saw gold in the boul 


Auditors, Loftus A, Allen, 
sie. Registrar 4, ¥ 


had! whose 


found. But Dr. Uglow, before his 
untimely death, predicted thet 


some day someone would make 2 


rewarded for his pains. 
A Hard Rock Miner 
It remained for Wells to reap 


‘| that reward of public attention. 


However, Wells has never been one 
to accept the claims of scientific 
men. He is a practical hard rock 
man himself and somehow has 
even a contempt for men who speak 
in technical phrases. It is said that 
when he visited the Lowhee hy- 
draulic mines some years ago and 
Ts unearthed 
there he first got his “hunch.” Sub- 
sequently he staked his claims on 
Cow Mountain and last fall he be- 
gan to get results. 

Just what those results are has 
not yet been definitely established. 
Estimates of the values have run 
all the way from $7 to $18 a ton. 
The only tangible result since the 
mill started last January has been 
the arrival of one gold brick valued 
at $17,000 in Vancouver from the 
Cow Mountain mine. 


Is Confident 


Wells, himself, is absolutely con- 
fident. He and his company, Cari- 
boo Gold Quartz Mining Co., are 
confident and plan to tunnel 
through Barkerville mountain and 
establish larger operations, depend- 
ing on the success attained. 

Probably the most important ef- 
fect of it all so far, however, has 
been the re-birth of faith in the 
Cariboo and the important mining 
companies that are interested. If 
the famous old placer field is found 
to’ be also a lode field it will mean 
another important addition to Can- 
ada’s gold areas. At any rate, the 
work of Wells has contributed prob- 
ably more than any other single 
eer to the 1933 rush to thé Cari- 

00. " 


Alberta Wells Given 
Leeway of 400 Feet 


Alberta regulations have 
been amended to prohibit the 
drilling of a well within 400 
feet of any other well with- 
out the consent of the Gov- 
ernment. 


“Previously no well could be 
drilléd within 300 feet of the 
nearest boundary of any al- 
lowance, surveyed road, rail- 
way or other right-of-way, 
dwelling, school or church, 
or within 300 feet of. the 
boundaries of the area owned 
or controlled by the operator, 
without the consent of the 
minister.” 


WANTS MEMORIALS 
INSCRIBED TO MARK 
MINE . DISCOVERIES 


Copper-Nickel Indusiry at 
Sudbury Arose from Un- 
successful Iron Venture 


“Early Days of the International 
Nickel Company,” by E. A. Collins, 
which appears in the July Bulletin 
of the Canadian Institute of Mining 
& Metallurgy, is of great interest 
because Mr. Collins grew up from 
early childhood at Copper Cliff, the 
centre of the nickel operations, and 
he is now one of the company’s chief 
executives. 

We have all but forgotten, says Mr. 
Collins, in the course of his review, 
the band of pioneers who founded 
this world-famous industry. How 
much do the rising generation know 
about Frood, Stobie, Ranger, Mce- 
Vittie and the other prospectors who 
found the mines that now are doing 
so much to support our population? 
How many have heard of Ritchie, 
MacIntosh, Thompson, McArthur and 
Peters, without whose pertinacity 
and scientific genius the discoveries 
ef mineral would have, been, in vain? 

r. Collins suggests that suitable 
memorials be inscribed and placed 
to mark the spots where these men 
made their discoveries and toiled 
over their furnaces. 

Most. Canatlians will be surprised 
to hear from this article that the 
great nickel-copper industry at Sud- 
bury had its origin in an unsuccess- 
ful iron venture in Central Ontario, 
north of Belleville. 


Ontario Accountants 
Elect Officers for 1933-34 


Fiftieth annual general meeting of 
the Institute of Chartered Account- 
ants of Ontario was held in Toronto 
on June 23. The attendance was 
large, members from Ottawa, King- 
ston, Hamilton, London, Windsor, 
Toronto and. other points being 
present. 

Election of officers and council for 
the ensuing year resulted as follows: 
president, Lieut-Col. H. D. Lockhart 
Gordon; first vice-president, C. 8. 
Eddis; second vice-president, A. G. 
Calder; secretary-treasurer, Kris A. 
mene: council: A. G. Calder, Gordon 
D. Campbell, Charles S, Eddis, H 
perry. Ranaeds, J. F. Gibson, H. D. 
Lockhart Gordon; H. E. Guilfoyle; 
W. G. H. Jephcott; Kris A. Mapp; 
W. J. Saunders; A. B. Shepard; H. A. 
Shiach; J. W. Taylor; A. S. Tindale? 
George A. Welch. Representatives on 
the council of the Dominion Associa- 
tion of Chartered Accountants, H. E. 
Guilfoyle, C.:8, Eddis, H. é L yore 
‘alleau, 
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DOM. ROYALTY 


BRUCK SILK MILLS 


| FAILS TO EARN |BOOST WAGE SCALE 


FRED M. WELLS 
Quartz Ming ‘Ca, ‘is peo cee 
a 
rest. to this.old placer 
mining district. 


further inte 
area as.a lode, 


MCINTYRE MINE 
REACHING 7,000 FT. 
BEFORE 1934 ENDS 


Shareholders Told Premi- 
um ‘Makes Gain ‘in 
Return Per Ton 


( 

Winze being sunk below the 3,800 
foot level.of McIntyre Mine is now 
at 4,400 feet below the surface. R. 
J. Ennis, general manager, told 
shareholders at the annual meeting 
on June 28 that the objective of 
7,000 feet should be reached before 
the end of 1934... 

New ore has been found in the 
old workings, Mr. Ennis. stated;,and 
added that McIntyre has not: taken 
advantace ofthe premium to draw 
on low grade. ore but is still treat- 
ing average grade coming from the 


se 
. P.. Bickell, president, said that 
the average yield in 1932 was down 
29 cents per ton if figured at stand- 
ard value for gold but up a cent if 
premium-was-included. Despite the 
treatment of lower grade ore, pro- 
fit, after adding premium and de- 
ducting depreciation, etc., was up 
four centsaton. — : 
The. company’s outside properties 
include 240 acres adjoining’ Howey 
Gold in the Red Lake area; 120 
acres at Birch Lake in the same 
area, where $10 ore has been locat- 
ed on surface and 24 claims in the 
Swayze area.: Ata tax sale the 
company recently acquired 120 
acres north of Newray Mines: and 
120 acres north of the main prop- 
erty in the Porcupine camp. Neither 
of the two latter group, however, 


are contiguous to McIntyre: 


Sylvanite—At the annual meeting 
held on June 28 it was stated that the 
drift in the. new vein on the 875-ft. 
level had: advanced 40 feet in ore 
averaging better than $25 per ton. 
The drift continues in high grade 
ore. This vein will also be exploted 
on the 750 and .1,000-ft. levels, 


Lakeland Gold—The shaft on the 
company’s Kirkland Lake property is 
down 750 feet on its way to 825 feet 
where another level will be estab- 
lished. A large tonnage of $8 to $10 
ore is reported to have been opened 
up down to 750 feet. 


. . * 


Macassa Mines — October will see 
the proposed 200-ton mill of Macassa 
Mines in operation, according to a 
statement made by Robert A. Bryce 
at the annual meeting at Kirkland 
Lake on June 29. The company will 
not use the $125,000 cash, on hand 
for this purpose but will dispose of 
sufficient treasury stock to complete 
the mill and bring the mine into pro- 
duction. 


7 a . 


Lee Gold Mines—J. J. Byrne, presi- 
dent Lee Gold Mines, states that 
word has been received from the 
property in the Swayze area, Green- 
law township, that opening up of the 
main véin for a distance of 350 feet 
shows widths of from 6 to 12 feet. 
Values reported are from $8 to $16 a 
ton in gold. Ome report spoke of 
nine feet running $17 in gold. Shaft 
sinking within.a few months is now 
spoken of as a distinct possibility. 


*. * . 


Kirkland Gold Belt Mines, follow- 
ing the reaching of the objective of 
the, shaft at 500 feet, has had new 
electrical equipment installed and 
power turned on. With the new power 
available no:time will be lost, it is 
reported, in exploring the new bottom 
horizon at 500 feet. Attention will 
also be given to the 250 and 375-ft. 
horizons where ore has been found. 
A good grade of ore is stated to have 
been found on the 125-ft. horizon 
where crosscutting occurred to the 
an which was drifted on for 200 
ect. 


Oro Grande — Winnipeg advices 
state that directors of Oro Grande De- 
velopment have decided to enlarge 
working forces at their smenedion ta 
the Bulldog Lake section of Mani- 
toba, near San Antonio, in order to 
speed- up construction work on the 
new 75-ton. mill scheduled to come 
into operation. in July, and‘to expe- 
dite underground development in 
preparation for milling. The ad- 
ditional men will practically double 
oe pens staff. J. — Houston, 

-&., states ore assays have been a 
high as $60. : . 


Swayze Allen Lake 
Gold Syndicate 


(Associated with Swayze 
Huycke Gold Syndicate) 


Assays show values up 
to $55.20 per ton. De- 
velopment under way. 
— Diamond drilling to 
start immediately. 

Further information 
supplied: ‘upon request.. 


908 Sterling Tower 
Toronto, Ont. 


BOND INTEREST 
arge Portion of Assets is 
in Prepaid Organization 
. | Expenses 


Audited statement of Dominion 
Oil Royalty Corp. for the year 
ended July 31, 1932, and a supple- 
mentary statement for the six 
months ended January 31, show 
that the. company fai to earn 
any of the interest on the $559,100 
of 12 per cent first mertonep bonds 
outstanding and at the end of the 
latter period the company, had 2 
deficit of $164,829. Royalty income 
for the full fiscal year, plus interest 
and exchange, amounted to $44,989 
and this was reduced to $9,972 in 
the first six months of the current 
fiscal. year. 

Income and surplus account for 
the two periods under review is as 
follows: 


AND TAKE ON MEN 


Good Business © Experi. 
enced and. Prospects 
Look Promising 


pours business in ths, 
ruck. Silk Mills has decided to 
make #@ voluntary increase of 12 
= cent in weavers’ wages about 
e middle of this month. In addi- 
tion, 150 additional employees wil] 
be taken .en, bringing the total 
working foree up to 750, the larg- 
est number in the history of the 
The company also an- 
B new weave room 
addition is being built to its plant 
at Cowansville and additional looms 
are being installed. 
June is reported by the com- 
pany to have been an excellent 
month.» At present orders on hand 


_| are sufficient to keep the mill oper- 


Royalty income . 
Interest & exchange .... 


Gross income . > o ceeee . 
Less: Oper. expend. ....° 


Net i 
Less 
ih tag for: 
t. on 
Deprec. furniture ... 
W/o dise. & comm. on 
bonds 


Ities. . 


11,477 


397 
‘611 


14,913 
76,632 


class A shares .... 
Inc. exp. w/o 
W/o value of acquisi- 
tions of syndicate. . 


Loss for year 
Previous deficit 44,672 


Deficit forward ........ « 121,804 164,829 


At January 31, 1933, assets of the 
company totalled $577,485. Cash was 
$13,577 and investments totalled 
$358,692. In this total is included $10 
for investment in shares of Dominion 
Royalties Inc.; $341,108 representing 
purchase price of oil royalties and 
leases which is subject to reserve of 
$42,427 for depletion, and a disputed 
interest of $60,000 in Franco-Domin- 
ion No. 1 well, Oklahoma City, now in 
litigation.. Prepaid organization ¢x- 
penses total $204,740 composed of 
discount allowed and .commissions 

aid in respect of bonds and pré- 
erred shares and the value placed 
on undertakings and agreements 
acquired. from... syndicate. Current 
liabilities of $68,092 consist chiefly of 
accrued interest on bonds amounting 
to $67,092 with accrued accounts pay- 
able at $1,000. In addition to mort- 
gage indebtedness of $559,100 the 
company has outstanding 1,056,000 
shares of class A stock of no par 
value carried at $115,200 and 2,500,- 

shares of class B stock of no 
par value, “issued and fully paid,” 
which are carried at $2.05. 


43,525 
121,304 


West Goes in For Bees 

Forty million bees were added to 
the population of honey foragers in 
the Province of Saskatchewan this 
spring, according to a report of the 
Saskatchewan Beekeepers’ Associa- 
tion. This immigrant population from 
the United States represented 2.500 
packages. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


"\Invests in Canadian Mines and 
Mining Properties 
J. B. TYRRELL, 
President and Menaging Director, 
Room 930, 25 King Street. West, 
TORONTO, CANADA 
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ating. at full capacity for some 
time, while the balanée of the com- 
pany’s current fiscal year appears 
promising. 

The company also has benefitted 
from the advance inthe price of 
silk and synthetic fibres, having 
accumula’ a su inven- 


y reported a 
net profit of $135,078 as compared 
with $111,036 in the previous year. 
After providing for bond interest, 
bond discount, depreciation and in- 
come tax, there was a balance of 
$28.25 as against $8,152 in 1931. 
Earnings on the common stock 
were equivalent to 28 cents a share 
compared with eight cents a share 
in the previous year. 


For information on 
Base Metal 
Stocks 


Phone, Call or Write to 


J.B. GRASETT & CO. 


Members 
Standard Stock & Mining Exchange 
302 Bay St. ’ Toronte 
Wa. 1633 ' 


“More Gold!” 


Gold Bullion to the standard 
value of 47. million dollars, 
or 53 million dollars in Can- 
adian: Funds, was produced 
by the Mines of Ontario in 
1932. This is a record annual 
an increase .of 
] th yo oo 
value over the or 
1931. <a 
Ontario Gold Mines have 
paid dividends to the end of 
Hg amounting to $135,104,- 


s for 19 
amounted to $16,015,018. 


Cntario Cepartment of. Mines, 
HON. CHARLES McCREA, 
Minister of Mines 


SURVEY M 
EXPLORATION 
PHOTOGRAPHY 
TRANSPORT 


AIR FREIGHTING 
to the Mines 


Many of Canada's recent mines have been devel- 
oped in territory devoid of rail or road com- 
munication. Isolated from rail transport, they were 
brought into production with the aid.of the aero- 
plane. The process continues, New mines’ are 
undergoing development. Each one is but a few 
hours at most from a Canadian Airways base. The 
location of these bases dotting Canada from 
coast to coast will assist in‘solving your air trans- 


port problems. 


CANADIAN AIRWAYS 


MONTREAL 


IPEG VANCOUVER 


Eamscten Oltics Ss) es ene CRlchasdeon’ Bag 





EST CIRCLE 
OF ANY CAN 
FINANCIAL P/ 


| Means to Canad 
| Civil Service Bloc 
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Lord MacMillan 
for Royal Commis: 
N EVENT of unus 
tance is the cabled 
from the editor of The 
Post from London indi 
acceptance by Lord Ma 
the chairmanship of the 
mission which will invest 
adian banking this year. 
15 it was stated in this c 
“it would be a great str 
ness for Mr. Bennett i 
induce Lord MacMillan” 
take the Canadian inves 
Lord MacMillan is o 
foremost advocates of Sc 
is considered. one of t 
intellects in the Empir 
been chairman for seve 
tant British enquiries 
fields, but his greatest fz 
came as @ result of the 
the MacMillan Committe 
try and Banking in Gre 
in 1931. This volumino 
is considered one of the 
portant in the history 
banking. A similar repo 
ada would be a landin 
economic history and w 
very great practical val 


industry and finance. 
a « 


Dominion Should 


In Canadian Dolla 
Cas may be abo 
row £10,000,000 in Le 
cording to cabled dispat« 
Financial Post. Such a lo 
be made payable only i 
lo if it. is forthcomin 
] ; years Canada na 
heayily from. payment © 
premiums on external o 
particularly in the Unit 
During that trying ° pe 
mioney has been maintain 
faith on a stable basis, al 
times it has been at a 
from beth sterling and 
dollars. ; 

Undoubtedly it wou! 
ada more to borrow on ' 
to pay only. in our mon: 
mé@an transfer of the 
adian dollar exchang 
Dominion Government t& 
eign investor: . But t 
should be established. 
Britain and: the United 
sue their bonds paya 
own curréncies. They 
creditor countries, of cot 
debtor country, we c 
row in the same manr 
vorable terms. But w: 
at slightly higher « 
would be good insurancell 
ada against exchange 
We would know what we 
it is at present we cann 
our debt payments accu 
cause of the exchange ri 
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U. S. Programme 


Holds World Stage 
HIRLING markets i 
week have brought 

into relief some momento 

that are taking place cu 
the world. 

At the moment the si 
dominated by the phenom 
raising programme in « 
-States. Just where this p 
is heading or where it w 
a question that few fee 
to answer. It is a condit 
will affect every busines 
ada as well as United § 
paragraph that is, how: 
of feeling on this contine 
Great Britain is thé 
made this week fro: 
Walter Lippman. He 

“The most important 
learned in Europe du: 
fortnight, and I am : 

that it may be the m: 

thing that we in Amer 

to consider. Where a 

point, and by what n 

intend to put on the br 

trol the vast and 
violent specuiation in 
States? This is now 
question for us. We havo 
an inflationary mover 
we the courage and th 

contro it before w: 
situation Which would 

difficulty’ and danger 

answer thse questio::. 
policies will not be pro; 
\Continued on » ge 2, 


womrrent Opinia 
- ULD LIKE TO sp 
other capacity as president of 
of Education, and to take the 
of recording that I am by no 
fied that the educational cy 
Present in force, combined wit 
ent system of annual exan 
@Utirely in accord with the 
—. <p counary and 
% is hoped + 
themselves when their educati 
I em hoping that ch» 
which will bring the 


7 intimate relation with ¢ 
3 ‘ “.— Hon. F. ; 
Minister, Newfound 


